THE 


BANKERS’ MAGAZINE. 


RHODES’ JOURNAL OF BANKING AND BANKERS’ MAGAZINE CONSOLIDATED 





SixTreTH YEAR MAY, 1906 VoLuME LXXII, No. 5 





SAN FRANCISCO. 


HE calamity that befell this city on April 18, beginning with a 
T severe shock of earthquake, which was succeeded by the most dis- 
astrous fire in the country’s history, has annihilated the main 
business part of the city and the greater portion of the residence districts 
also. Property valued at from $200,000,000 to $350,000,000 has been 
destroyed—about one-half being covered by insurance—several hundred 
lives have been lost, and over 200,000 people left without homes. These 
are losses that can be measurably estimated, but there are others beyond 
computation. Incalculable sums will be lost in wages and income, and 
business men who have built up a local patronage through years of effort 
will have to begin all over again. And the fact that 200,000 people have 
been deprived of their homes is of itself a calamity so heartrending as to 
arouse deep and universa] sympathy. 

By the prompt action of the Federal Government and the generous 
contributions of the American people, the immediate distress of San 
Francisco has been relieved. But the greater problem of providing for 
the future and of rebuilding the devastated city yet remains. That it 
will be rebuilt on a grander scale, no one can doubt who is familiar with 
its splendid location, glorious history, and the indomitable spirit of en- 
terprise that characterizes the people. The task of reconstruction will 
call for vast amounts of moneyed capital, and as many of the large 
property owners are men of great wealth, they will be able to begin at 
once the work of rebuilding. A city offering such fine opportunities for 
profitable investment in business enterprises will not have to wait long 
for abundant outside capital. Fortunately, the credit of San Francisco 
is of the highest, and the debt so low that large amounts can be borrowed 
on advantageous terms. Although most of the bank buildings were 
destroyed, the money and securities seem to have been unharmed, and 
with the resumption of banking operations merchants and other business 
men will have the benefit of credit facilities to aid them in building up 
their shattered establishments. 

The great work to be done in making a new San Francisco will call 
for grim resolution and unflinching energy; but the spirit of ’49 still 
lives, and the Golden Gate Metropolis will rise from its ruins. 

1 





E.MANDS for currency for crop-moving purposes cause a monetary 
D stringency at certain seasons of the year that might be avoided or 
greatly mitigated if a little more foresight were exercised. Long 
experience has enabled the bankers of the chief financial centers to de- 
termine about when these demands will arise and how long they will 
continue, though the extent of the demand for additional currency can 
not ke foretold with any degree of accuracy. It is well understood, how- 
ever, that at particular seasons there will be calls on the banks for a 
very large amount of funds in addition to ordinary requirements. This 
need of extra money arises chiefly among the patrons of the country banks, 
thcugh manifestly the strain caused thereby is most acutely felt at the 
money centers. 

Perhaps the country banks might find it more profitable to begin to 
husband their reserves some time in advance, in order to be fully prepared 
to meet this extraordinary draft upon them. In proportion as their funds 
are permitted to become tied up, they will be unable to perform satis- 
factorily one of the most important functions of commercial banking—the 
marketing of staple products. By being in a position to supply adequate 
banking facilities at the harvest season, the banks will not only derive 
direct profits, but they will also benefit indirectly by the assistance thus 
rendered in marketing the products of their respective communities and 
the development of enterprise that is sure to follow. 

Even the great city banks, instead of lending their funds to the 
closest limits, immediately preceding the crop-moving seasons, on Stock 
Exchange collateral at very low rates, might derive more substantial 
returns by keeping their reserves in a position to meet the special needs 
of the spring and autumn seasons. 

It is very much easier to make loans for carrying on trading in stocks 
than it is to make rediscounts of commercial paper or direct loans to 
country merchants or producers; but it can hardly be denied that if the 
proper attention were given to the study of credits by the city banks, 
the latter class of loans would be the most profitable. The purchase and 
sale of stocks may be just as legitimate as the purchase and sale of corn, 
wheat, pork and beef, but it is somewhat anomalous that securities repre- 
senting fixed investments of capital have come to occupy so prominent a 
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place in the portfolios of commercial banks, loans made on this class of 


securities being so large, in fact, as to make it impossible at times for 
the banks in the large centers to meet the calls upon them for cash for 
crop-moving purposes without causing distress to their local borrowers. 

Probably the securities dealt in on the Stock Exchange, and which 
form so large a part of the collateral for loans made by the large banks, 
not only represent investments of a fixed character, but the loans them- 
selves made for the purpose of dealing in stocks are of a character more 
or less permanent, though the banks would not like to admit this; and 
perhaps this statement ought to be modified so far as any particular bank 
is concerned, but it will be found very often that when a loan of this 
nature is paid at one bank a new loan is taken out at another bank or 
trust company. 

It is apparent that the banks at the large centers by making loans so 
extensively for dealing in stocks impair their ability to aid the crop-move- 
ment, and it is probable also that they lose a considerable share of the 
profits which other banks make by being in a position to take advantage 
of the higher rates of interest which may be had at times of exceptional 
demand for loans. 

There is, however, something to be said in favor of the policy pursued 
by the banks in New York and the other chief financial points in lending 
so largely on Stock Exchange collaterals. Such loans are generally safe 
and are payable on demand, the latter feature being important to banks 
carrying large reserves for out-of-town banks, payable at call. 

There seems to be adequate reason for believing that it would be 
better for all concerned if the trust companies, particularly those located 
in the larger cities, would leave commercial banking to the national and 
state institutions and confine their operations more to making loans on 
real estate and on securities representing investments of a fixed character. 
If such a readjustment as that mentioned could be carried out, the finan- 
cial machinery would certainly work with much less friction and with 
great advantage to all concerned. By relieving the commercial banks 
of some of this business they would be the better fitted to offer their 
facilities for carrying on ordinary commercial transactions, thereby 
enhancing their own profits and aiding the country’s commerce. The trust 
companies, not acting as reserve agents for other banks, do not find it 
necessary to keep a very large part of their deposits subject to call, and 
they could therefore accommodate brokers with loans for fixed terms, 
and thus avoid the scramble for cash (or for fresh loans) which is one of 
the chief factors in causing the recurrent periods of excessive stringency 
in the New York money market. 

We have in nowise sought to minimize the importance of providing 
adequate funds for legitimate transactions in stocks and bonds. Such 
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operations are a very necessary part of the country’s business, but it is 
believed that the separation of such transactions from the dealings of 
commercial banks would be of benefit to the banks, the stockbrokers and 
to the general commercial interests of the country. 

There are some indications that we shall find difficulty in drawing gold 
from London to help meet the crop-moving requirements this yéar, which 
makes it all the more obligatory on our own banks to take all necessary 
precautions to provide the funds that will be needed. 


be imposed on large fortunes by the Federal Government, has 

received wide attention and has been the subject of much comment, 
both favorable and unfavorable. While it can hardly be considered a 
practical question at present, it opens up an interesting discussion, and 
is important as showing the growing tendency in this country to look with 
disfavor upon large accumulations of wealth. The President stated that 
“Such taxation should, of course, be aimed merely at the inheritance or 
transmission in their entirety of those fortunes swollen beyond all healthy 
limits.””’ As to what these limits are, Mr. Roosrevetr does not state. Mani- 
festly, there would be different standards used in determining the matter. 
Mr. Rockeretter and Mr. Carneciz might be expected to place the 
limit rather high, while other lesser millionaires would be more modest in 
their estimate but still much higher than the common run of individuals. 
Even these latter would doubtless prescribe a limit that to the very poor 
would appear plutocratic. Since the question as to what constitutes a 


Ps tae ROOSEVELT’S suggestion, that an inheritance tax 


fortune “swollen beyond healthy limits” is one that can not be deter- 
mined by mathematical processes, and since there are obvious difficulties 
in the way of settling the problem otherwise, the best plan would be to 
submit the matter to a popular vote. It is apparent that most of those 
voting for a modest figure would really not think that the limit would 
ever apply to themselves—their real aim would be to limit the fortune 
of someone else. 

While the proposal to limit the accumulation of wealth in the hands of 
one individual presents many features which are obviously ludicrous. 
there is a very serious side to the matter. We refer to that feeling of 
dissatisfaction and unrest that is deep-seated and widespread, and to 
which serious and thoughtful attention should be paid. 

French laws relating to taxation and the testamentary disposition of 
property are framed with a view to promoting as equitable a division of 
wealth as possible. These laws have not, however, prevented great ac- 
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cumulations of wealth, and there are now more rich people than ever 
before, and their individual fortunes are greater. Of course, as a few 
people have grown richer, the condition of the masses has also improved, 
wages being higher and the cost of living lower. Without regard to the 
effect of the laws referred to, it may be said that France seems to be 
rather more noted for the general well-being of its people than as the 
home of numerous multi-millionaires. 

Whether President Roosrvett’s suggestions for a tax imposed with 
a view to prevent the perpetuation of large fortunes are wise or not, he 
has undoubtedly given voice to a sentiment that is widespread, viz., that 
the accumulation of enormous fortunes in single hands is coming to be 
looked on with growing disfavor, particularly when such fortunes have 
been amassed by means more or less questionable; and whether there 
ought to be some limitation of the amount of wealth that may be concen- 
trated in one man’s hands or not, the sentiment to which we have referred 
is one that must be reckoned with, or it may develop into something much 
more radical than the tax suggested by the President. 


new form last month. On April 14 the Secretary of the Treasury 
announced that “The price of exchange having reached the point 
where gold ought to have been imported, and believing the reason why 
it was not engaged to be the loss of its use during transit, the sub-Treas- 
ury at New York was authorized * * * to accept bonds available 


, | "REASURY activity in influencing the money market appeared in a 


as security to savings banks and to increase the deposit of any national 
bank desiring to import gold * * * the same to be returned imme- 
diately on the arrival of the gold.” As a result of this action gold en- 
gaged for import is made immediately available in New York, the Treas- 
ury furnishing the gold to the importing banks, and being reimbursed 
by the latter on the arrival of the gold from abroad. Practically, the 
Government lends the gold in advance of importation, without interest. 
But this is no more than it does when public funds are deposited with 
the banks in the usual way; that is, the Government gets no return in the 
form of interest im either case. 

It is said that this new departure will eliminate the loss of interest 
while gold is in transit arcoss the ocean. In a sense this is truc, for the 
Treasury has idle funds on which it receives no interest, and consequently 
no loss of interest is experienced by depositing these funds in the banks 
without interest; and as the banks have immediately available for lending 
purposes an amount of gold equivalent to that they are importing, they do 
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not lose the interest on the amount in transit. Nevertheless, idle gold 
in the Treasury, or afloat in an ocean-liner, is not earning interest, and 
there is a loss somewhere. The money in the Treasury vaults, in excess 
of the daily requirements for making payments on account of public 
expenditures, is withdrawn from the money market; and hence there must 
be a loss of interest that would be earned were this surplus money em- 
ployed. If this excess of revenue were not collected, so much additional 
money would be in the hands of the banks, and a profit would accrue to 
them in lending it; or if when collected, the Government should lend 
it out to the banks at interest, the profit would accrue to the public 
Treasury. Money can not be withdrawn from use without a loss of in- 
terest. Therefore, in a wide sense, it is inaccurate to say that Secretary 
Suaw’s new arrangement eliminates the loss of interest incident to the 
operation of importing gold. 

It is conceivable, however, that this loss of interest might be obviated 
in a very simple manner. If it were practicable for the New York Clear- 
ing-House to establish safe-deposit vaults on the principal ocean-liners, 
gold could be deposited in these vaults when the vessels were abroad, 
and on receipt of cable advice that the gold was in the custody of the 
steamer, gold clearing-house certificates could be immediately issued 
against the deposit, and these certificates could be made available for 
reserve purposes, as the existing certificates now are. When gold came 
to be exported from this country, certificates, possibly bank notes, could 
be issued on the other side. It is not impossible even that United States 
Treasury gold certificates also could be issued on this plan. 

A method like that proposed would be less objectionable than the 
suggestion heretofore made for an international gold certificate based 
upon a deposit of the coin with a foreign depositary. It is conceivable— 
though improbable—that such foreign depositary might be unable to 
deliver the coin if required, owing to war or some other cause. There 
would be, on the other hand, practically no possibility that gold consigned 
to an importer would not arrive in due course. Dangers from storms or 
other casualties could be guarded against, as they are now, by insurance, 
and provision could be made for the exigencies of war. 

The foregoing plan merely contemplates that gold when once with- 
drawn for export is constructively in the hands of the importing bankers, 
and that certificates may be at once issued against it. Usually these 
certificates are quite as useful as the gold itself. Their use, however, 
would not curtail the actual movement of the metal. When nations be- 
come less distrustful of one another some scheme may be put into effect 
which will greatly reduce the international movements of gold, most of 


which represent an unnecessary expense. 
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ECRETARY SHAW has again shown that he is a courageous and 
S resourceful Finance Minister. The wisdom of his action in the 
present instance, however, will be questioned; no one, we are sure, 
can doubt that he acted solely with a view to affording relief to a strained 
situation. That his course was justified, for the time being at least, is 
evidenced by the substantial easing of the rates for money. But when 
everything favorable is said, the fact remains that this is an attempt to 
interfere artificially with the natural economic laws governing the move- 
ment of gold. It is, moreover, a very doubtful use to make of the funds 
of the Government. 

Secretary Suaw has been fertile in expedients to relieve the strain 
put upon the money market by the imperfections of the sub-Treasury sys- 
tem. He has withdrawn Government deposits from the banks when the 
money supply seemed redundant, has again deposited public funds with 
the banks to relieve a stringency, anticipated payments of interest on 
the public debt, called bonds for redemption, attempted to induce the 
banks to increase their circulation, and last of all has tried to facilitate 
the importation of gold. Notwithstanding the resort to all these expedi- 
ents—most of which have been employed by his predecessors—the state 
of the money market for a considerable part of his administration has 
been very unsatisfactory. Of course, the Secretary is not responsible for 
this condition of affairs, no more than he is responsible for the imper- 
fections of the sub-Treasury system or the defects in our currency and 
banking system. He has done what he believed best calculated tc remedy 
the evils due to bad fiscal and financial laws, and there is no very credible 
evidence that anyone else could have done better under all the circum- 
stances. But the ability to exercise a wise control over anything so com- 
plex as the American money market can hardly be expected of anyone 
possessed of less than superhuman wisdom. 

The time would seem to have arrived when the banks, acting in co- 
ordination through the clearing-houses, should look more closely to the 
safeguarding of credit operations. As for the Treasury, we should prefer 
to see its hands kept entirely off the money market. Every resort to 
Government aid in relieving a tension weakens the spirit of self-reliance 
on the part of the banks. There ought to be but two factors influencing 
the money market—the supply of funds and the demand for funds; and 
a proper equilibrium between the demand and supply ought to be main- 
tained by the banks without any Government intermeddling. While the 
present system remains, the attainment of this ideal state of affairs may 
be impracticable; but it is nevertheless what we shall have to come to 
in the end if the money market is to be relieved of artificial and extrinsic 
influences. 
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N Canada the Banking Act is enacted for a period of ten years only. 
At the end of this time the law is overhauled, if necessary, and re- 


enacted. 

This limitation of the life of the Banking Act affords an opportunity 
of adapting it to the growing requirements of the country; and as a 
matter of fact several important changes have been made in the law, 
although its fundamental principles remain the same. 

Our National Banking Act is almost amendment proof. Few changes 
have been made in it for many years, except those that were made a 
part of the gold-standard law of March 14, 1900. Congress even re- 
fuses to improve the administrative workings of the law, although nearly 
every Comptroller in the past ten or fifteen years has recommended that 
the law in this respect is very defective. The average member of Con- 
gress appears to be afraid to support any changes in the banking law, 
lest he shall be accused of favoring the banks, and whichever political 
party may be in power apparently takes the same attitude. 

If the law were enacted for a limited period of ten years, it could 
then be thoroughly revised and needed improvements made. The Na- 
tional Banking Act is well designed to protect the interests of share- 
holders and of the public, but experience has revealed some minor de- 
fects that Congress ought to correct. If some of the faulty provisions 
of the law were remedied and the Comptroller given more discretion in 
the appointment of examiners, the supervision of the national banks, 
which is, upon the whole, already excellent, could be greatly improved. 


HANGES in political conditions in this country are indicated by the 
fact that the radical of a few years ago is the conservative of to- 
day. In 1896 the political tenets of Witt1am J. Bryan were re- 

garded by the opposition, and by many in his own party, as not only 
radical but revolutionary. Now he seems to be the favorite of the con- 
servative element of the party to which he belongs, while prominent 
Republican newspapers have been applauding some of his recent views. 
Time, travel, and the chastening of two successive defeats for the 
Presidency have probably made Mr. Bryan much less of a radical than 
he was in 1896 or even in 1900. But, on the other hand, there has been 
a considerable change in public opinion. The radical wing of Mr. 
Bryan’s own party has become frankly socialistic, and has advanced 
so far as to demand a leader of much more pronounced views -than those 
Mr. Bryan held in 1896. A still more remarkable transformation has 
taken place in the Republican party and in what has been regarded here- 
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tofore as the conservative element of the Democratic organization. There 
is undoubtedly a breaking away from old traditions. Many people are 
greatly disturbed over these evidences of change, and predict grave con- 
sequences. 

But may it not be more reasonable—as it surely is more comfortable— 
to regard this shifting of ground as an evidence of progress? We are at 
least not likely to suffer from stagnation and decay while there is such a 
rapid development of opinion as is now going on in relation to many 
matters affecting the public welfare. Whether the consequences of the 
present agitation shall be beneficial or otherwise will depend largely 
upon the sincerity of purpose and the good sense of those who are in a 
position to correct the abuses out of which this agitation arose. Cut the 
ground from beneath the feet of those who are decrying the shortcomings 
of our institutions and laws by reforming the real abuses wherever possi- 
ble, and the imaginary evils may be left alone. The Yankee sense of 
humor does not make this a hospitable home for the professional agitator 
with a fancied grievance. 

Mr. Bryan recently contributed an article to one of the magazines 
taking a positive stand against socialism. While no doubt this is an 
honest expression of his own opinion, it is moreover a shrewd forecast of 
the political attitude of a majority of his party followers. The American 
people are not to be hurried headlong into any such violent experiments 
merely because a few things are not to their liking. They will find ways 
to correct the ills they have without flying to others that they know not of. 


rency have been prepared by the special Currency Committee 

of the Chamber of Commerce of the State of New York, which 
was recently appointed under the resolution of Jacos H. Scuirr. These 
questions have been sent to each member of the clearing-house com- 
mittees of the principal cities with a view to obtaining an expression of 
opinion. 

The questions are confined to three main points—the influence of the 
sub-Treasury system upon the money market, an asset currency, and a 
central note-issuing bank. The form of the questions is such as will 
afford a full opportunity for those who so desire to declare their views 
on these subjects, and the information obtained will be of great value 


2 ge relating to methods of improving the bank-note cur- 


when the committee makes its report. 
It is idle to expect that the sub-Treasury system will be abolished, 
nor is it clear that it should be. But the evils of the system would dis- 
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appear if the Government were to use the banks in making deposits and 
withdrawals just as individuals do. Simple and effectual precautions 
could be taken to insure the safety of the public funds deposited in the 
banks, without requiring an equivalent pledge of bonds, as is now the rule. 

So long as the present method of handling the Government’s revenues 
continues, with its alternate absorption and pouring out of funds irre- 
spective of the demands of the money market, the Secretary of the Treas- 
ury will frequently find it necessary to take some special action to obviate 
the ill effects of the Treasury operations. His action may represent the 
acme of human wisdom, yet it will subject the money market to artificial 
influences that are bound to be more or less spasmodic in their nature. 

The questions relating to an asset currency, after taking up the gen- 
eral principle involved, concern themselves largely with the methods of 
redemption, and the safety of the asset notes. A graduated tax is sug- 
gested as one of the means for enforcing redemption. Aside from the 
fact that a tax levied on circulation with a view to enforce the retirement 
of notes no longer needed would be a costly device, it does not seem to 
be based upon correct principles. The prime motive for the retirement 
of notes should be the disappearance of the demand which brought them 
into existence. In some of the currency plans heretofore proposed meth- 
ods of redemption have been worked out that would be much better than 
a graduated tax. A tax is one of our most convenient means, not only 
of raising revenue, but of accomplishing many other things. It is be- 
lieved, however, that a tax on bank notes—particularly such a heavy tax 
as must be imposed to compel retirement of the notes, would be an un- 
necessary as well as an unwise burden on an instrument of commerce. 
Perplexed by the difficulty of providing efficient means for collecting out- 
of-town checks, the clearing-houses of some cities are resorting to a tax 
on these items, and the same principle is now proposed to be applied to 
bank notes. But both checks and bank notes are instrumental (in one way 
or another) in producing profits for the banks, and to tax them is laying 
an additional burden directly upon the business of banking and indirectly 
upon the general business of the community. 

The suggestions in the committee’s questions regarding a central note- 
issuing bank are probably merely designed to draw out opinion, as there 
can hardly be any prospect that Congress will, in the near future, consent 
to the organization of such an institution. There is not only political 


prejudice to overcome, but the opposition of a great majority of bankers, 
before a bank of this character could be established. 

Many of the advantages of a great central bank with branches, having 
the sole right to issue notes, and exercising more or less control over the 
influences that affect the market might be attained through the incorpora- 
tion of clearing-houses under Federal law, as proposed by THEopore 
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Gitman, of New York. Nor would this plan be open to the objections 
that are urged against a central bank with branches. 

Of course, the questions propounded by the committee are not, neces- 
sarily, indicative of the choice of any particular scheme on the part of 
the committee. They are intended to bring out expressions of opinion as 
to the best method for effecting an improvement in our currency and 
banking system. And for that purpose the questions are well devised. 


REAT disasters like that at San Francisco are bound to have a 

G tremendous influence on the market for securities. The unsettling 

of confidence, the disturbance of the money markets by the sudden 

and enormous demand for the transference of funds, the actual destruc- 

tion of property and impairment of earning power of corporations 

directly related to the stricken city—-all these factors tend to depreciate 
security prices. 

That the depreciation of prices of securities dealt in on the New 
York Stock Exchange should within a week reach an amount esti- 
mated at $200,000,000, even in the face of such a calamity, is, however, 
rather surprising. Some of the corporations whose securities went down 
were not unfavorably affected by the San Francisco disaster; and indeed 
very few of them will suffer any direct injury. 

Making all due allowance for the disturbances of credit which in- 
variably follow such disasters, and which are always noticed at the 
beginning of great wars, the fact remains that an enormous and sudden 
falling off in prices like that recently witnessed at New York is worthy 
of serious consideration. 

The question naturally arises: Would there have been such a great 
decline if the high prices heretofore prevailing had been closer to actual 
values? Have not prices been boosted above reasonable bounds? An- 
other important question arises: Are these stock operations carried on 
largely by the aid of outside money, causing an inevitable slump in 
prices whenever it is suddenly called for? 

It would be unreasonable to expect that the financial markets of the 
country could stand the shock of such a catastrophe as that which hap- 
pened at San Francisco without entailing a great strain on the banks 
and a consequent sloughing off of prices. The New York banks have, 
in fact. met the situation in a manner that is highly creditable to their 
financial strength. When the catastrophe happened, the market here 
was already in a condition of tension; but the banks have promptly met 
the sudden and expected demands for immense amounts of gold. 
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The rapid and extensive decline in the prices of stocks at New York 
folowing the San Francisco calamity may indicate that the speculative 
dealings in stocks do not rest upon an absolutely sure foundation. Con- 
ceivably, events might occur that would rock that foundation more 
violently than the earthquake on the Pacific Coast has done. 


branch bank located in a certain town receives notes of another 

bank, and this latter bank also has a branch in the same town, the 
notes are presented to it for payment on the day following their receipt. 
If there is a clearing-house, bank notes are paid, through the clearing- 
house. Under some circumstances it is necessary for the receiving bank 
tv hold the notes until it accumulates a certain amount, when they are 
sent in for redemption. In seasons of extraordinary business activity a 
bank may have issued its own notes to the full limit of its capital, and 
will then pay out the notes of other banks; but ordinarily every bank is 
trying to get out as many of its own notes as possible, and to curtail the 
circulation of its rivals, being impelled to do so by the profit incident to 
the issue of notes. The constant interplay of these two forces—one 
making for the cancellation and retirement of notes and the other making 
for fresh issues—tends to keep the circulation elastic. 

Redemption of the bank circulation is greatly facilitated by the 
branch system. Every branch bank is an agent of the head office, keep- 
ing a watchful eye for the notes of its rivals, and taking care that they 
are short-lived. In the United States the incentive to issue notes—the 
profit to be derived—is less than it is in Canada, and the motive for 
prompt retirement of the notes of rival banks is lacking. 

So admirably does the Canadian system of note issues work that it 
furnishes a very marked degree of elasticity. to the bank note circulation, 
and greatly facilitates the prompt marketing of the Dominion’s heavy 
grain and other crops. While a safety fund exists, made up of contribu- 
tions from all the banks, it has never been called on to make good the 


genery bank notes are redeemed very much like checks. If a 


notes of any failed banks. 


eres is a remedy now much in favor as a corrective of im- 
proper management of corporations. Notwithstanding the advance 


made in giving publicity to banking operations, the real nature 
of these operations is unknown except to the shareholders, directors, offi- 
cials and national or state examiners. The published statements of banks 
are valuable for statistical purposes, and serve to indicate, in a general 
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way, the important items making up the resources and liabilities. But 
these statements do not necessarily reveal the exact condition. For exam- 
ple, a statement may show “loans and discounts,” so much; but whether 
the bank is solvent or not depends upon the character of the loans and 
discounts, and this is not shown. It is not possible, or at least not prac- 
ticable, to give exact details as to a bank’s loans. If the statements showed 
just how much was lent to Jones and how much to Smith, with the 
respective endorsers, there would be an end to that secrecy which is 
considered essential to the success of many business transactions. 

It is not rare for banks, on the eve of failure, to publish statements 
but little, if any, different from those published at other times. Nor does 
this always imply intentional deceit. A large amount of one kind of 
paper may be held that is considered perfectly good; but after the official 
report has been printed, this paper may be found to be of little or no 
value. Frequently, however, the maker of the statement is not so guile- 
less as has just been assumed. He knows that some of his loans are 
bad, or at best doubtful, but continues to carry them in the resources at 
full value, thus giving the bank a larger surplus than it ought to have. 
If the bank finally shoulders the loss and pulls through, no one is ever 
the wiser. But if the bank should fail, the inaccurate statement of condi- 
tion may get the banker into difficulty with the authorities. 

It is hardly necessary to say that the vast majority of banks make 
statements that are absolutely correct. They have nothing to gain from 
concealment, but are, on the other hand, proud to publish the figures 
called for by the national or state authorities. 


oe might profitably speculate on what would be the result if every 


bank should be compelled five times a year to publish a report 


giving the exact amount of bad or doubtful paper held, and exhib- 
iting all losses sustained by bad loans, defalcations, etc., and giving a 
historical summary of transactions since the date of the preceding state- 
ment. Whatever else would happen, it is entirely safe to say that, although 
‘the irregularities revealed would be trifling compared with the whole 
transactions of any particular locality—and still more so when compared 
with the transactions for the state or the country at large—they would 
nevertheless be sufficient to disturb confidence in the banks generally. 
While, at first sight, it might be regarded as desirable to have a bank 
statement that would be more explicit than the present form, it may well 
be doubted whether the principle of publicity with respect to banking 
can be safely extended much beyond the present limits. To advertise 
every doubtful loan, every petty loss, would be to unsettle that confidence 
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which is essential to the conduct of the banking business; and many of 
the institutions that would suffer harm from the distrust thus engendered 
would be entirely guiltless. Nor would the ill effects be confined to 
the banks, but business of all kinds would be disturbed. 


HE carrying of silver dollars from one point to another at Govern- 
‘4 ment expense was intended to force the coined dollars into circu- 
lation, and was part of a plan to “do something for silvér.” The 
object aimed at has not been attained, only $79,363,766 of silver in the 
form of coined dollars being in circulation on March 1, compared with a 
circulation of $462,752,963 of silver certificates. It is estimated that 
lately the expense to the Government of transporting the dollars has 
amounted to about $80,000 a year, and it is not very clear whether the 
circulation of the dollar coins has been greatly increased in consequence. 
No one has pointed out any great advantage to anybody that would 
result if the silver circulation were made up entirely of coin instead of 
being composed almost wholly of certificates, as at present. Many 
financial authorities favor the circulation of coin instead of paper; but 
they generally mean coin of the same intrinsic value as that constituting 
the standard. 

There does not seem to be any good reason why Congress should 
continue the mistaken policy of forcing silver dollars into circulation. 
But, on the other hand, the subsidiary coin is indispensable, and in pay- 
ing the cost of its transportation the Government would not only subserve 
the public convenience, but the coins could be kept in a much better condi- 
tion. The demand for subsidiary coin, particularly while business is 
active, appears to be almost insatiable, and to meet this demand Congress 
will be called on before long either to provide for recoining the dollars 
into smaller denominations or to buy more bullion for making subsidiary 


coins. 


genes bank notes are safe beyond the possibility of doubt; and 
F this safety, while of course highly desirable, has been one of the 


elements tending to make these notes inelastic. Nobody ever 
treats a bank note as he does a check, having it promptly redeemed lest 
the bank may fail. If the holder of a check fails to use due diligence in 
presenting it for payment, he may lose the amount altogether; but in the 
case of a national bank note, the failure of the bank issuing it does not 
make the slightest difference. 
If the national bank notes were less rigidly secured, their redemption 
would be more rapid, and the elasticity of the circulation thereby in- 
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creased. But any suggestion for diminishing the present absolute security 
of bank notes will never commend itself to Congress. The country has 
had its experience with currency of questionable value, and wants no more 
of it. 

Other motives besides even a slight distrust of the safety of the notes 
can be relied on to force the redemption of a credit currency. If there 
is a sufficient profit in issuing notes, an incentive will be supplied for 
one bank to reduce the circulation of another bank in order to get out 
its own notes and thus reap the profit that would otherwise inure to 
someone else. At present the only reason why national bank notes are 
redeemed at all is because the banks in the larger reserve cities wish to 
increase their holdings of lawful money as much as possible. If a credit 
currency were issued, based on an adequate gold reserve, the banks would 
not only have a motive for having the notes redeemed in order to strength- 
en the reserves they hold against deposits, but would also have to keep 
up reserves against their outstanding notes. There are also various 
arbitrary methods of forcing redemptions, as set forth in the numerous 
currency plans published in the Macazine. The graduated tax on circu- 
lation has been frequently proposed as a means of promoting elasticity; 
but this method is rather expensive, and owing to the great diversity of 
interest rates in this country, it would probably not work out in practice 
so well as it does in theory. 


NVESTIGATION is the popular diversion just now, and it is not 
i surprising that the attention of the investigators should be turned 
longingly towards the banks. Next to the insurance companies, they 
hold the largest aggregates of money. To investigate each separate bank- 
ing institution would be an impossible task, and the inquiries must there- 
fore be directed toward the supervising authorities. 

In the state of New York a measure looking to the investigation of 
the State Banking Department was pending in the Legislature for some 
time. The present Superintendent of the Banking Department, Mr. 
Kiisurn, has held the office for several years and seems to have retained 
the confidence of the Governors under whom he has served and of the 
banking institutions and the public generally. Like every public official 
his acts have been subjected to criticism. 


|’ the State Banking Department and the state banks are so well con- 
ducted, it might be asked, What have they to fear from investigation? 
There can not be an investigation of the Banking Department without 
probing into the affairs of the banks; and, as is well known, it does not 
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take much to shake confidence in any institutions that are the custodians 
of other people’s money. The losses that might ensue from the mere 
innuendoes that such an investigation would give rise to, may well be 
imagined. It is said that as a result of the insurance investigations in 
New York one company has had lapses in policies amounting to over 
$100,000,000. That is a tremendous loss of insurance, falling largely 
on persons of moderate means. 

If drastic reforms are effected in the conduct of the life insurance 
business, these and other losses may be counterbalanced. Perhaps the 
offenses of the life insurance companies had become so flagrant and so 
deeply rooted that there was no other remedy but the searchlight of 
publicity. It is very much to be doubted whether the banking conditions 
in this state warrant such heroic treatment. If abuses have developed in 
the Banking Department, or in the banks, they ougbt to be reformed 
vigorously and without delay. It may be questioned, however, whether 
the expense incurred in hiring brass bands and other concomitants of 
legislative investigations would be a judicious use of the public funds. 

A great deal of the best work done by the Comptroller of the Cur- 
rency (and by the State Superintendents also) is never known to the 
public. The public knows when an insolvent bank is closed; but no one 
ever hears of the many weak banks that are nursed back to health and 
strength by judicious handling on the part of the supervising officers of 
the banks. 


REASONABLE amount of publicity is beneficial both to the public 
A and the banks. And when there is any adequate ground for 
believing that the rights and welfare of the people are not being 
properly guarded by those appointed to oversee the affairs of the banks, 
the most searching investigation and complete publicity are justifiable. 
But, seeing the distrust such investigations engender, they must be re- 
garded as remedies to be invoked in extreme cases only. Confidence is a 
plant of slow growth; and once blasted by the breath of suspicion, it 
requires a long time to make it grow again. It is quite true that confi- 
dence in the banks may be best maintained by stern insistence on sound 
management on the part of their officers and a strict enforcement of the 
law on the part of the Comptroller and the other authorities charged 
with the supervision of the banks. In correcting whatever evils may 
exist in the conduct of the banking institutions, there does not appear 
to be any necessity for going about it in a way that will shake the public 
faith in the banks and that will cause widespread distress in business 
circles. 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


LOANS TO MUNICIPAL CORPORATIONS. 


HIS is a branch of banking advances in which grievous mistakes 
have, at times, been made, and respecting which it is desirable to 
act according to fixed rules suggested by experience. 

It will be found on consideration that the same general rules and con- 
siderations apply here that need to be observed in other lines of banking 
advances. In the business of a corporation, as in that of a manufacturer, 
there are expenditures on permanent works, and expenditures which may 
be termed “current and annual.” 

It is evident that the first class of expenditures should be represented 
by bonds spread over a term of years, and that only expenditures of a tem- 
porary character, resting upon collectible revenue, should be represented 
by loans from banks. With these two leading principles kept well in mind 
a bank may steer its way safely through this class of business. 

There are enterprising corporations as there are enterprising manu- 
facturers, and the readiest way of obtaining money for schemes of im- 
provement and extension is to apply to the bank where the account is kept. 

Now, there are expenditures regularly going on in every municipality 
to provide for which an annual levy of taxes is made. It is obvious there- 
fore that a bank may reasonably make advances to the amount of such 
levy, pending the collection of taxes, of course, with a fair allowance for 
such as are not collected or collectible. 

But expenditures for permanent improvements can rarely be provided 
for out of the annual levy. The money required should therefore not be 
borrowed from a bank, unless indeed, bonds, duly authorized, are about 
to be put on the market, and a loan is desired in anticipation. In that 
case the banker’s business will be to see that the bonds are such as are 
likely to find favor in the market. 

But even during the currency of a year, a banker may need to be 
careful about the amount he advances. An era of extravagance will some- 
times set in with a municipality under the regime of an enterprising mayor 
or council, exactly as it may with an individual. In that case there will 
be strong pressure put upon a corporation banker to extend his advances 
beyond due bounds. He will then need to remember that there are charges 
upon the income of the municipality which take precedence of his advances. 
Wages of employees, for example, and interest on bonds; these cannot 
be left in abeyance. For it has been the just pride of Canadian munici- 
palities (with one or two exceptions after the collapse in the Northwest) 


* Continued from April number, page 544. 
2 
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that they never made a default in their bonds, either of interest or prin- 
cipal. 

In carrying on the account of a corporation a banker will need to 
keep the foregoing in view. He will also be careful not to allow one 
year’s advances to be carried over into another. Each year should stand 
on its own foundation. 

This is the regular and normal working of advances to corporations. 
But both in times of prosperity and adversity there are apt to arise circum- 
stances which militate against it. In times of expansion and prosperity 
when a close watch is not kept over the finances by corporation officials, 
expenditures of a fixed character sometimes get so mixed with those that 
are temporary that the moneys advanced for the one may become locked 
up in the other. This is especially the case when advances are made in 
the form of an overdrawn current account. Nothing is more easy than for 
a treasurer or finance committee to issue checks ad libitum, the result of 
which is that the banker finds himself at the close of a corporation year 
with a heavy undischarged debt. 

This, of course, may not give a banker the same anxiety as if the debt 
were against a mercantile firm. A corporation cannot go out of business 
as a merchant can; and the cases of corporations being absolutely unable 
to pay their debts have been extremely rare. Usually the worst conse- 
quence of abnormal advances is that a certain amount of money is locked 
up. Now, though a “lock up” is not the same as a bad debt in its ultimate 
consequences, it may, if large enough, be a cause of real embarrassment. 
It may, however, be thought that a banker’s advances can always be pre- 
vented from becoming embarrassing by a corporation issuing bonds, or in 
a last resort, exercising the power of taxation. There are, however, serious 
limitations to both of these plans. Corporations cannot issue bonds except 
within the limits of their charter or the general law. If attempts are made 
to extend such powers, the ratepayers are very apt to initiate opposition. 
With regard to taxation the same objection would apply in even stronger 
form. Nothing provokes more determined opposition than undue increase 
of taxation. 

The only mode left under such circumstances is a considerable re- 
trenchment of expenditure; but that, too, is a very difficult process, as 
anyone connected with municipal matters knows well. 

A banker therefore who has incautiously allowed his advances to drift 
into this position may have the mortification of finding it impossible to 
collect for years the amount due, and of being under the necessity of 
curtailing advances to mercantile customers. All that has been observed 
with regard to this matter is founded on actual experience. 

The total amount which a municipal corporation may prudently bor- 
row, that is in a permanent form, is a question on which different opinions 
may be and have been entertained. It generally resolves itself into a 
question of so much per capita of population. But here distinctions must 
be made. For some municipalities are so much wealthier than others, as 
a whole, that an amount per capita that would be a serious burden to one 
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would rest lightly upon another. But the limit of safety will be found, 
as a rule, to lie between sixty and eighty dollars per capita: the former, 
let us say, in the case of a municipality having a considerable population 
of artisans, and the latter where a much larger percentage consists of the 
well-to-do class; such, for example, as towns resorted to for the purposes 
of health or recreation, or which are agreeable places of residence for 
persons of competence. Suburban towns within reach of a great city 
can bear a higher rate of debt per capita than many others; but there 
have been on this Continent (but not in Canada) some striking instances 
of extravagances in such places under the regime of an enterprising 
mayor or council, when new streets, squares and boulevards were made in 
advance of population, burdening the existing inhabitants to such an 
extent that the taxes became intolerable, and compelled many of them to 
leave the place altogether. Thus the expenditure defeated its object. 
Population, instead of being attracted, was driven away, so that those 
who had property in the place and could not leave were compelled to 
allow the bonds of the corporation to go into default. Under such a cloud 
as this an attractive municipality might lie for years, its bonds becoming 
for a time almost worthless until some forced arrangement was made with 
creditors that lightened the burden of taxation, and enabled the natural 
advantages of the locality to assert themselves and bring in population. 

Such a state of things as this would scarcely arise until the municipal 
debt had increased to more than a hundred dollars per capita. 

Sometimes, in a large and prosperous city, under the regime of an 
enterprising board of aldermen, great works of improvement would be 
planned and carried out year after year that added nothing to the 
revenue of the city, while they added immensely to the burden of taxation. 
Such expenditures might at length become so serious as to arouse organ- 
ized resistance on the part of the property-holders, and appeals to the 
Legislature to limit the borrowing power of the municipality. Under 
circumstances such as these, if a bank went on making advances on open 
account, there might be danger of such advances being declared to be 
beyond the limit of the law, and considerable difficulty might arise as to 
liquidation. 

The above observations as to the limit within which the debt of a muni- 
cipality should be kept are of course irrespective of expenditures of a 
remunerative character. If a municipality borrows for the purpose of 
acquiring water-works, or other revenue-producing property, it may safely 
exceed the limit laid down herein, always on the supposition that the 
price paid for the same be such that the revenue will meet the interest 
and provide a sinking fund in addition. 

But experience shows that a municipality has always a tendency to 
manage such works less economically than a private company would; 
hence there is a constant danger that revenue may be insufficient, and 
ordinary taxation resorted to for meeting the deficiency. 

The banker of a corporation needs, therefore, under all circumstances 
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to keep a close eye upon its financial management. And he may render 
essential service to the citizens by imposing, when needed, stringent 
checks upon borrowing.* GS. &., 

Former Gen. Manager Merchants’ Bank of Canada. 


BANK PENSION FUND. 


EVERAL banks in this country have pension funds for their em- 
S ployes who are no longer able to work, on account of disease or 
old age. The custom of pensioning employes is more general in 
England and Canada than it is in this country. In the past year Lloyds 
Bank, Limited, of London, contributed over £33,000, or more than one 
per cent. of its dividend, to a pension fund. Officers are pensioned on 
a liberal scale, and do not themselves contribute to the fund. 


GROWTH OF OUR BANKING INTERESTS. 


ATIONAL banks are not only rapidly increasing in numbers, but 
they are adding to their strength. On February 13, 1900, the date 
of the last call of the Comptroller prior to the passage of the Act 


of March 14, 1900, there were 3,604 banks in existence, with $613,084,- 
465 capital, and surplus and profits aggregating $363,872,964.89, or a 
little more than fifty-nine per cent. of the capital. On January 29, 1906, 
there were 5,911 banks, with $814,987,743 capital, and surplus and profits 
amounting to $636,369,239.06, or over seventy-eight per cent. of the 
capital. 

Although over twenty-three hundred banks have been added to the 
national system since February 13, 1900,—a gain of more than 100 per 
cent. in the total number of institutions—the ratio of surplus and profits 
to capital has grown from fifty-nine per cent. in 1900 to seventy-eight 
per cent. in 1906—an increase of nineteen per cent. If the present rate 
of gain is kept up the national banks will have surplus and profits equal 
to their capital in about seven years. 

Figures are not available for the state banks, but it can not be doubted 
that they also have improved the opportunities offered by the recent years 
of prosperity for strengthening their capital equipment. 


* Nothing in this chapter need prevent advances to a corporation pending the 
sale of a duly authorized issue of bonds, on the strict agreement that such ad- 
vances shall be liquidated out of the proceeds of the bonds. A banker in such 
cases may act as intermediary in the matter and have the bonds in his own pos- 
session until a sale is effected. In all such cases it is desirable that a separate 
account be opened, so as to prevent these extraordinary advances from becoming 
mixed with those that are of an ordinary character. 





TRUST COMPANIES— THEIR ORGANIZATION, 
GROWTH AND MANAGEMENT.* 
By CLAY HERRICK 


FORMS AND RECORDS FOR THE BANKING DEPARTMENT.— 
Continued. 


Tevuer’s Recorps. 


HE different tellers keep records of their daily work and prove its 
correctness on books or sheets of paper variously known as 
“scratchers,” ‘“‘settlement books,” or “proofs.” In its original 

form this record was merely a rough memorandum used by the teller to 


balance his cash, containing simply lists of items on which cash was re- 
ceived or paid, and the cash count. This is all that is needed in a small 
bank having only one teller and one bookkeeper, for in such case the 
keeping of a complete proof such as is described below is merely a dupli- 
cation of the work of the bookkeeper. But in a large institution having 
a number of tellers and bookkeepers the system of proofs should be such 
as to test the accuracy of each man’s work in its relations to the work 
of every other man in the institution. Such systems are now in use in 
the most progressive companies, and have put an end to the continual 
“checking back” to locate errors and strike a balance of general cash, 
which was and is a burdensome feature of the work in banks where a 
general system of proofs is not in use. 

The particular form of the proof for each teller or bookkeeper will 
of course depend upon the number of such workers and upon the general 
errangement of the details of the work of the company; but the principle 
upon which the system of proofs here described is based will apply to 
any institution, no matter what the number of workers or the arrange- 
ment of the work. This principle is, that the proof of each worker 
should contain a separate list of the items received from or delivered 
to each of the other workers. This is illustrated in figures 124 to 127, 
from a study of which the system will be made clear. On the Receiving 
Tellers’ Proof, figure 124, left-hand page, the first columns provide for 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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RECEIVING TELLER CASH PROOF 
The total of these items agrees with the total of 





Space is provided for the separate listing of each deposit; 


but instead of this the teller has here made use of the adding-machine, 
his assistant having taken the deposit slips received, at frequent intervals, 
F1a. 124.— RECEIVING TELLER’S FRoor, LEFT-HAND PAGE. 
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listed them on the adding-machine and entered the totals on the proof. 
lower corner, it will be seen that the Individual Bookkeepers’ Proof 


debits the receiving teller with the same total as here shown credited to 


“Com’l Credits,” $1,230,068.77. Under “General Book Credits” is given 
a list of all credits for the general books passing through the hands of 


the receiving teller. 
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debits to the receiving teller on the proof of the general bookkeeper. On 
the right-hand page of Figure 124, the total of “Commercial Debits,” 
$173,586.52, will be seen to agree with the total listed to receiving teller 
under “Items on Us” in the Individual Bookkeepers’ Proof (Figure 127). 
Here again the teller has entered on his proof adding-machine totals of 
the items, instead of listing each item. Referring again to the right- 
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hand page of Figure 124, it will be seen that the items and the totals 
listed under the heading ‘Paying Teller, Dr.” agree with the items listed 
to the credit of the receiving teller on the left-hand page of Figure 125. 
If all the proofs in the system were here shown, it would be seen that 
the list of debits to each worker on the receiving teller’s proof appears 
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Fig. 125.— Pay1InG TELLER’s PrRoor, LEFT-HAND PAGE. 


on the proof of such worker as a list of credits to the receiving teller, 
and vice versa. It is therefore evident that if any teller or bookkeeper 
fails to balance on completing his proof, he has but to compare his proof 
with those of the other tellers or bookkeepers to locate his error. If, 
for example, on the left-hand page of Figure 125, the paying teller had 
failed to credit the receiving teller with the $6.30 item, his proof would 
show a total credit to receiving teller of $10,152.57 instead of $10,158.87, 
and consequently his total of “Debit Cash” would be $6.30 less than the 
total of “Credit Cash,” showing an “over” of $6.30. On comparing his 
proof with that of the receiving teller, the error would be easily located. 
Under the same conditions, without a general proof system, this little 
item of $6.30 might cause the loss of several hours’ time in “checking 
back.” It is evident, too, that such a system as this enables each worker 
to complete his own work as soon as he has proved its correctness, in- 
stead of all the workers being delayed by the error of one, as is often 
the case where no general system of proofs is used. The writer has seen 
the introduction of such a proof system in an old institution result in 
every man being able to leave the bank with his work done at about five 
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o'clock, whereas under the old conditions it had been the custom to “check 
tor cash” until a late hour in the evening every few days. 

Referring again to Figure 124, at the close of the day the work is 
summarized by entering the totals of the various columns on the left- 
hand page under the heading “Debit Cash,” and the totals of those on 
the right-hand page under the heading “Credit Cash.” If the work is 
correct the totals of these columns will agree, as shown in the figure. If 
they do not agree the teller proceeds, as already suggested, to compare 
the totals of the columns of his proof with those shown on the proofs of 
the other tellers or bookkeepers, and thus soon finds the mistake. 

The actual count of cash at the close of the day is sometimes listed 
on the proof, and sometimes listed on separate sheets of paper, which 
are preserved for some months. In the latter case the total count only 
is entered on the proof, as shown on the left-hand page of Figure 125, 
the first item under “Credit Cash,” where the paying teller has entered 
his cash count total, $66,303.71. On the right-hand page of this same 
figure the teller has gone to the pains of recording the names of the 
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Fig. 125.— PAYING TELLER’S PROOF, R1IGHT-HAND PAGE. 
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drawee bank and the last endorser of each check cashed by him. This, 
of course, involves some work, but is evidently a valuable safeguard. 

Figure 126 shows the “general cash” statement made up by the pay- 
ing teller at the close of the day, showing the total cash, cash items and 
clearance, and their distribution among the various tellers. 


Tue INnpivipvat Books. 


The Individual Bookkeeper’s Proof, which is a part of the general 
system of proofs, is shown in Figure 127. Like the other proofs men- 
tioned it is of course devised with a view to the particular needs of the 
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company using it. The accounts are divided alphabetically into four 
groups, as shown on the proof, A to D, E to J, K to R and S to Z. Under 
the headings named the proof shows the total checks for the day against 
each group. These are summarized at the right lower corner of the 
figure, showing a total of $1,831,604.92, which agrees with the total 
shown under “Items on Us,” which gives the same items arranged ac- 
cording to the sources from which they came. The first totals under the 
headings “A to D,” etc., are those of the checks received from the clear- 
ing-house. These are carried to the places indicated under the heading 
“Summary” at the left lower corner of the figure, where is given the 
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Fig. 127.— INDIVIDUAL BOOKKEEPER’S PROOF. 


proof of the “Clearance.” Provision is made for the listing of the inev- 
itable corrections of the clearance lists. The column headed “Items Out” 
is for the listing of items received by the individual bookkeeper in the 
clearance, but which belong not on the individual books, but on the gen- 
eral books, savings books, etc. The proof of the credits on the individual 
books is shown just above that of the debits at the right lower corner of 
the figure. The total of the adding-machine list of deposits received by 
the receiving teller is placed at the top, and with this must agree the 
totals of deposits shown on the ledgers. 


Tue Boston LEDGER. 


For the keeping of individual accounts the system probably most 
common is that of using the “Boston” combined journal and ledger for 
the more active accounts, together with a journal and balance ledger for 
the less active ones. As in the case of other banks, however, local condi- 
tions and the prevailing character of the accounts, together with the per- 
sonal preferences of the officers, result in the choice of different methods 
of keeping the individual accounts in different companies. On the aver- 
age the commercial accounts of trust companies are apt to be less active 
and of smaller balances than those of national banks. 
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contain a column for the names of depositors, the line for the account of 
each depositor being followed across the two pages withcut repetition of 
the name by the help of the numbers, which, as shown in the figure, are 
repeated for each day. A further aid in this matter is to have the trans- 
verse lines ruled in two or three different colors. In the sample from 
which Figure 128 is engraved, the first line is ruled in purple ink, the 
second in blue and the third in red; these colors being repeated in the 
same order throughout the page. Some companies have the name re- 
peated on the second page as an additional help in following the proper 
line for each account. In making up the book it is customary to have 
three out of every four pages cut “short,” omitting the column headed 
“names,” so that four weeks’ work may be recorded without rewriting 
the names. A convenient plan is to have these short leaves cut just after 
the figures in the column immediately following the list of names, and 
the page creased at the heavy line just after the first balance column. 
Then by bending over this first balance column the balances for Satur- 
day are extended therein, so that when it is folded back again the bal- 
ances appear just before the work for the following Monday without 
copying. The method for proving the work for each day on each page 
of this ledger is simple. If the work has been done correctly, the total 
of the balance column for the preceding day, plus the total of the de- 
posits column and minus the total of the total checks column, must equal 
the total of the day’s balance column. 

While the form of Boston Ledger shown here is probably the most 
common one, séveral variations from it are often found. Many companies 
prefer to have the deposits column follow immediately after the balance 
column, so that the bookkeeper may more readily “extend” the balances 
in his head, the principle being that with this arrangement he can more 
easily add the deposits to the previous balance and subtract the total 
checks from the sum of the two. This process is a rather puzzling one 
to the novice, but the experienced worker on the Boston Ledger does it 
with ease. The older forms of Boston Ledger provided both a debit and 
a credit balance column, and this form is still in use. The more common 
plan, however, is to have the debit balances appear in red ink, so that 
only one balance column is needed. In the larger companies the names 
of the customers are usually printed in, thus saving the bookkeeper much 
tedious copying. The size of the page is usually about twenty-two inches 
wide by eighteen inches deep; the number of accounts on a page varying 
from twenty to forty, depending upon the depth of the page and the 
space between the lines. The accounts are arranged in alphabetical 
order, severa] lines being left after each letter for new names that may 
need to be added. In large banks each ledger contains the accounts be- 
ginning with certain letters of the alphabet only: e. g., one contains ac- 
counts whose initial letters are from A to K, and another those whose 
initial letters are from L to Z. The letter “B” appearing after several 
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of the balances in the figure indicates that the pass-books of the custom- 
ers indicated were balanced on the dates shown. 

The Boston Ledger has some decided merits and some distinct de- 
fects. Its merits include the great saving of time and labor in the com- 
bining of journal and ledger, which does away with posting; the readi- 
ress with which the total day’s work may be proved; the grouping of all 
the accounts on a few pages, making it easy to compare the balances in 
different accounts; the prominence with which overdrafts appear, insur- 
ing that they shall not be overlooked. 

Among the defects of this ledger are the ease with which items may 
be entered on the wrong line and so be made to appear against the wrong 
account; the fact that it is comparatively difficult to ascertain the average 
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Fia4. 129,— JOURNAL OR SCRATCHER, WITH PROOF OF POSTING. 


balances that a given customer has carried for a series of weeks or 
months; and the fact that the balances of inactive accounts must be car- 
ried forward day by day along with those of active accounts. The size 
of the book is also considered objectionable by some. 

The fact that the Boston Ledger is not adapted to the carrying of 
inactive accounts has led to the introduction of the system already men- 
tioned, of using both a Boston Ledger and a balance ledger, with a 
special journal for the latter. The more active accounts are carried in 
the Boston Ledger and the less active ones in the other ledger, which is 
sometimes called the “inactive ledger,’ and sometimes the “petty 
ledger.” The total of the balances in the petty ledger is carried as an 
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account in the Boston Ledger, so that the total of balances in the latter 
shows the total balances for that set of books. 

Figure 129 shows a form of journal to be used in connection with 
the petty ledger, containing also a form for the proof of posting. This 
form of journal (or “scratcher’ as some prefer to call it) is a great im- 
provement over the old form in which the deposits were recorded on one 
page and the checks on another, as the names of depositors having both 
deposits and checks need to be written but once, while nothing is sac- 
rificed in the way of clearness or completeness of the record. On the 
left of the page the first column contains the detailed list of checks and 
the second column the total checks against each account. Columns are 
provided for the check-marks used in posting. The first column at the 
right of the page is for the listing of deposits; while the two other col- 
umns are for the proof of posting. This furnishes a daily trial balance 
of all accounts active for the day. In the first column are listed the old 
balances, and in the second column the balances shown by the ledger 
accounts after the day’s items are posted. At the bottom of the “Old 
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Balance” column is listed the total of the day’s credits; and at the bottom 
ef the “New Balance” column, the total of the day’s debits. Then, if 
the work has been done correctly, the footings of the two columns will 
agree. While this proof of posting adds somewhat to the bookkeeper’s 
daily work, it insures the correct extension of balances, and lightens the 
task of the monthly trial balance of all the accounts in the ledgers. 

A form of ledger used with the journal just described is shown in 
Figure 130. This is a modified form of the “Cincinnati” or three-column 
balance ledger. As compared with the Boston Ledger, this has the ad- 
vantage of showing the balances of each account for a long period in a 
form that makes it convenient to see at a glance the average balance. 
This form may be used in either a bound book or a loose-leaf binder. The 
latter is preferable, because it permits the arranging of the sheets in 
alphabetical order, making an index unnecessary; and because each ac- 
count may. be given as many or as few pages as it needs. The size of 
the sheet, exclusive of binding space for a loose-leaf binder, is about 
eleven by twelve inches. 

(To be continued.) 


THE AUDIT SYSTEM OF A TRUST COMPANY. 


By THEODORE BOTHMANN, AUDITOR MERCANTILE TRUST COMPANY, 
ST. LOUIS.* 


N some of the larger banks of to-day, and trust companies having 
] numerous departments, the audit system has been inaugurated, and 
it has proven most beneficial and satisfactory in practical results. 

The auditor travels, as it were, from one department to another, and 
it is his duty to keep in close touch with the books and records of each 
department; he must be ready on short notice to make a report to the 
board or president on any feature within the limits of his rather compre- 
hensive jurisdiction. I will briefly illustrate the actual work of the 
auditor, by taking up each department and explaining what is done in 
regard to each. 


Financia, DeparTMENT. 


By reason of the great number of cash transactions handled daily in 
this department a large part of the auditor’s time is given to it; he must 
devise methods which will make it easy for him to detect fraudulent en- 
tries as well as errors in its records. 

The tellers’ cash should be examined at frequent intervals without 
previous notice, taking care to inspect closely all items carried as cash, 
making immediate report of any irregularities. Tellers, other than the 
paying tellers, are not usually required to carry a great amount of cash. 


*An address delivered at a meeting of St. Louis Chapter, American Institute of 
Bank Clerks. 
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It is therefore essential that the cash in the custody of these tellers be 
reduced to a minimum at all times. 

As a matter of security about seventy-five per cent. of the actual cash 
on hand is deposited in a vault in the safe deposit department, requiring 
the joint signatures of two officers, in a register kept for that purpose, in 
order to obtain access thereto. 

Savings deposits, on account of their inactivity, give opportunities for 
manipulation. It is, therefore, advisable to maintain a constant check 
on them. To accomplish this, the balance as shown by the depositor’s 
passbook after a transaction, is noted by the teller or entry clerk on the 
check or deposit slip, as the case may be, and is subsequently compared 
with the ledger account by the bookkeeper. 

It is an unwise policy in trust companies having a great number of 
savings accounts to permit a receiving teller to enter deposits in pass- 
books. After checking the deposit slip the entry should be made by the 
entry clerk. Thus a double supervision is had. 

Where there is a possibility of collusion, changes in positions of clerks 
should frequently be made. 

Balances of outstanding time and demand certificates, treasurer’s 
checks and unpaid dividends are reconciled about once a month; the 
checks and certificates are carefully gone over before being filed away, 
to see that those outstanding conform to the register records. 

All interest is computed on daily balances before being credited to 
depositors’ accounts, and statements for interest on demand loans, ren- 
dered monthly, are also carefully checked. 

Systematic defalcations are frequently perpetrated by collusion be- 
tween tellers and bookkeepers, hence the changing of positions of book- 
keepers from one ledger to another will have a moral effect. 

Calling in passbooks from time to time and having them balanced by 
clerks who are not connected with the bookkeeping department, is one 
of the features of auditing. Current balances are checked daily. Exten- 
sions of all the balances in the balance books are made and proved weekly. 
From time to time the auditor should check over all the accounts and 
reconcile with the individual deposits as shown by the general books. 

Outstanding transient items are listed, and subsequently checked upon 
receipt of remittances, by the auditing department. 

Accounts of banks, bankers, corporations and individuals should be 
analyzed to determine their value. 

A private wire connection with New York, Philadelphia, Chicago and 
St. Louis is used to great advantage in the transfer of funds, notification 
of credits or charges, and also in the purchase and sale of securities. 
Thus is given a daily check on all large transactions taking place between 
the trust company and its correspondents in the other cities named. 

Loans when made are entered in the loan register; the account of each 
borrower is kept in a ledger designated for that purpose, and a loose-leaf 
memorandum is also written up daily indicating each loan, list and amount 
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of collateral according to market value. All these loans are checked over 
at different periods and totals reconciled with the general books. State- 
ments of correspondents with whom accounts are kept are compared 
upon receipt by the auditing department. Reports on statements ren- 
dered to depositors are also checked by this department. 


Bonp DEPARTMENT. 


The bond department keeps a complete record of all the bonds on 
hand, showing the cost, par value, rate, etc., which is also carried on the 
general books of the company, condensed according to rates of interest. 
Thus the totals may be compared at any time. 

All bonds are deposited in vaults of the safe deposit department; and 
various registers requiring both the signatures of a representative of the 
bond department and an officer of the safe deposit department are kept 
which must be signed on the deposit or withdrawal of bonds. The actual 
bonds are also checked periodically. 

A coupon record is kept showing the amount of interest due on the 
first of each month, which amount when reported is checked against a 
corresponding entry in the cash book of the department. 


Trust DEPARTMENT. 


Ordinarily the business of the trust department originates either from 
appointment by a court or by individuals or corporations. In the case 
of matters coming through the probate or circuit court, the duty is de- 
fined by law, will or decree, and the property to be accounted for is 
clearly indicated. The auditor with the original instrument before him 
sees that the personal property in the possession of the department agrees 
with the inventory or report to the court and that it is properly entered 
on the register of securities belonging to such estates. 

As these securities are converted into cash, the proper account in the 
estate securities ledger is charged and the cash account of the particular 
estate in the cash or general ledger is credited. 

It is the best policy for a trust company to keep trust funds entirely 
separate from its own, and to that end the trust department should de- 
posit its cash in other banks and trust companies. 

When checks are drawn on these accounts, they are signed by one of 
the trust officers and countersigned by the treasurer or some other officer. 
The latter initials a credit slip when he countersigns a check and this slip 
is handed to the general bookkeeper for entry. 

An independent voucher has been taken for the payments and this is 
compared with the ledger entry. The bank passbooks when balanced are 
turned over to the auditor for comparison and inspection. 

Bonds which are to be certified by the company are carefully in- 
spected as to compliance with the indenture under which they are issued, 
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also as to dates, numbers, signatures and seals, and a record made by 
the clerk who performs each duty. Deliveries are made according to the 
authority given and receipt for same compared. 

Trial balances of the general ledger, estate securities and miscellan- 
eous securities are taken once a week, examined and certified by the audi- 
tor, who thereupon makes his report to the trust committee. 


Reat Estate DEPARTMENT. 


This department is also audited periodically. A trial balance is taken 
once a month and expense vouchers checked. 

Statements to patrons are rendered at the end of each month, a eheck 
voucher and receipted bills for repairs sent with the statement, thereby 
closing the account monthly. 


Foreign ExcHaNnce DEPARTMENT. 


Drafts drawn on foreign correspondents are signed by the manager 
or assistant manager of this department and countersigned by the treas- 
urer or other officer. 

Memorandum slips showing the amount of each draft and on whom 
drawn must accompany such draft, initialed by the officer and delivered 


to the auditing department. 
Statements of foreign correspondents are also compared by the aud- 
itor. 


Sare Deposir DEPARTMENT. 


All the financial transactions in this department being cash no journal 
is required. The accounts are posted into the ledger from the cash book. 
The contract card gives the date on which a box is rented, the charge for 
its use, also date of surrender or vacating, and should be used to check 
up all accounts against individual box holders. 

A storage record is kept in a like manner and should be used to check 
up all accounts against individual storage depositors. All monies received 
for box rents and storage pass through a stub receipt book consecutively 
numbered and are entered in the cash book, the total being deposited 
each day with the banking department. 

The profits of all other departments are likewise enmity examined 
and transferred at intervals to the books of the financial department. 

The expense vouchers of all departments are regularly checked and 
inspected. 

The above suggestions are, in brief, an outline of an auditing de- 
partment. 





QUESTIONS RELATING TO THE CURRENCY. 


HE Special Currency Committee of the Chamber of Commerce of 
the State of New York, composed of John Claflin, chairman; 
Frank A. Vanderlip, vice-chairman; Isidor Straus, Dumont Clarke 

and Charles A. Conant, has sent out the following questions to each 
member of the clearing-house committees of the leading cities of the 
United States: 


QUESTIONS. 


1. Do you believe that some change is desirable in the existing sys- 
tem of issuing bank-note currency? 

2. Do you believe that the sub-Treasury system is a disturbing factor 
in the money market? 

3. If so, do you believe that provision should be made for regular 
deposit in the banks of the surplus of Government funds, above a rea- 
sonable working balance, upon such terms as will afford safety and 
perhaps a small profit to the Treasury? 

4. Do you regard the bank note as a form of bank obligation the 
same in principle as the obligation to pay a deposit on demand, and do 
you believe that the use of bank notes where they are the most convenient 
form of credit should be freed from existing restrictions, except such as 
are required to insure safety, acceptability and conversion on demand 
into standard money? 

5. Is it important, if a more flexible currency system is sought, to 
take measures to avoid impairing the market value of United States 
bonds as a basis of circulation? 

6. If new currency issues are made, is it advisable that they be made 
a homogeneous part of the present note-issue system by increasing some- 
what above par the proportion of notes which may be issued upon bonds, 
or should an independent system of note issue be adopted? 

7. Do you believe that national banks should be authorized to issue a 
certain proportion of currency upon their general resources, such notes 
being secured in case of failure by a guaranty fund or otherwise? 

8. Is it advisable, if additional bank-note circulation is authorized, 
to subject it to a graduated tax intended to compel the retirement of the 
notes under the higher rates of taxation when the special need for them 
has passed? 

9. If authority is given to issue additional bank notes, in what pro- 
portion to capital do you think they should be allowed, and under what 
rates of taxation, if you favor a graduated tax? 
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10. If you do not favor the issue of currency under moderate rates 
of taxation for use under ordinary conditions, do you favor an emergency 
circulation issued under a high tax, as proposed by Secretary Shaw in 
his annual report for 1905? 

11. Do you favor the constitution of a guaranty fund from the pro- 
ceeds of taxation to cover the losses on notes for which the assets of a 
failed bank are insufficient? 

12. The taxes collected upon circulation of national banks from 1864 
to June 30, 1905, reached the sum of $96,220,997. The failed banks 
whose affairs have been closed had at the date of failure an outstanding 
note circulation of $17,295,748. Dividends paid on claims proved aver- 
aged 77.95 per cent. At the same ratable proportion of loss the deficiency 
on account of notes, if these had not been secured by deposit of bonds, 
would have amounted to only $3,813,712 (22.05 per cent. of $17,295,748) 
—or less than four per cent. of the total] taxes collected upon circulation. 

Do you believe that this experience justifies the conclusion that a 
guaranty fund consisting of the taxes paid upon circulation would be 
sufficient to secure the payment in full of the notes of failed banks? If 
not, upon what grounds do you base your conclusion? What other safe- 
guards, if any, are required to insure the payment in full of the notes 
of failed banks? 

13. Is it or is it not desirable, if bank notes are issued not fully se- 
cured by bonds, to give discretion to the Comptroller of the Currency to 
require the deposit of collateral with a clearing-house committee or other 
custodian ? 

14. Is it desirable to make bank notes a first lien upon assets, or 
should they share only ratably with other claims? 

15. Do you think that a graduated tax upon circulation would tend 
to secure elasticity and to retire notes that were not needed? Do you 
think that such tax would produce sufficient elasticity, or do you think 
additional measures should be taken? 

16. Do you believe that redemption of notes at New York, Chicago, 
New Orleans, San Francisco and other United States sub-Treasury cities, 
without cost to the bank presenting them, would tend to stimulate re- 
demptions and adapt the currency to commercial needs? 

17. Would you favor a system of note issue similar to the Canadian, 
the right of issue being limited to banks of large capital, say, not less 
than $500,000, with four or more central redemption cities? 

78. Do you believe that a central note-issuing bank, similar to those 
in France, Germany, Austria-Hungary and other countries in Europe, 
with branches in leading cities and with the power to re-discount for 
national banks and state banking institutions, but not for individuals, 
would be a better solution of the present currency problem than a plan 
permitting all banks to issue notes against their resources? 

19. Would a central note-issuing bank tend to diminish fluctuations 
in the rate of interest, to prevent recurring periods of monetary strin- 
gency and to lessen the evils incident to financial crises? 
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20. Should such a bank be made the fiscal agent of the Government 
m receiving Government funds and paying Treasury drafts as are the 
central note-issuing hanks of Europe? 

21. Would the operations of such a bank interfere unduly with the 
business of existing banking institutions, provided it dealt only with 
banks and not with individuals? 

22. Would country banks regard such a bank as tending to diminish 
the necessity for borrowing from city correspondents? 

23. Would the fact that such a bank could re-discount for state bank- 
ing institutions as well as national banks, thus extending the use of its 
credit and credit currency to both, give such a plan an advantage over 
a plan whose scope was confined to national banks alone? 

24. Should the Government appoint the officers of such a bank and 
a majority of the board of directors, or should the control rest with the 


stockholders? 
25. Do you think the headquarters of such a bank should be in Wash- 


ington or elsewhere? 
26. Do you believe that there are sound political objections, apart 
rom its economic merits, to the creation of such a central bank? 
' 27. Have you any other suggestions to make regarding the improve- 


ment of the currency system? 
(Replies should be addressed to Joseph French Johnson, Secretary 
of Special Currency Committee, Chamber of Commerce, New York city.) 


AMERICAN BANKERS! ASSOCIATION. 
Tuirty-Seconp ANNUAL CoNVENTION TO Be HE xp ar Sv. Lous. 


A meeting of the Executive Council of the American Bankers’ Asso- 
ciation was held at the Lawyers Club, New York City, May 2, and was 
largely attended by members from all sections of the country. It was 
unanimously decided to hold the Thirty-second Annual Convention at 
St. Louis, Mo., the date to be fixed hereafter. 

The following resolution was also passed: 

Whereas, Many members of the American Bankers’ Association resi- 
dent in the State of California have been victims of a great and terrible 
calamity ; therefore, be it 

Resolved, That the executive council of this association extends its 
deepest sympathy, and recommends to its members in other sections of 
the country that every consideration and support be extended to our 
California friends in their hour of need. 





MPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MAGAZINE's Law Department as early as obtainable. 

Attention is also directed to the ‘Replies to Law and Banking Questions,” included in thts 
Department. 


POWER OF NATIONAL BANK TO PURCHASE STOCK IN 
SPECULATIVE ENTERPRISE—ULTRA VIRES. 


FIRST NATIONAL BANK OF OTTAWA VS. THEODORE R. CONVERSE, RECEIVER. 
Supreme Court of the United States, February 19, 1906. 


It is ultra vires of a national bank to take stock in a corporation organized 
to embark in the purely speculative business of buying and selling the stocks 
and assets of an insolvent corporation, with power, but without the obligation, 
to engage in a manufacturing business as an independent enterprise, although 
the bank takes such stock in exchange for a claim against the insolvent corpora- 
tion. 

Want of authority of a national bank to subscribe for capital stock in a spec- 
ulative enterprise is a valid defence to an action against it to enforce its statu- 
tory liability as a stockholder. 


In 1884 the Northwestern Manufacturing and Car Co., being in 
financial trouble, was placed in the hands of a receiver. The bank was 
a creditor of the company, and in connection with other creditors organ- 
ized a new corporation—the Minnesota Thresher Manufacturing Co.— 
to buy the entire plant of the car company. It was so purchased and 
the bank surrendered its claim, taking in payment thereof preferred 
stock in the thresher company. The thresher company carried on a 
manufacturing business until in 1901 it became insolvent. A receiver 
was appointed and an assessment of $18 per share was levied by the 
court upon the stockholders. The bank, owning 274 shares, declined to 
pay the assessment. 

A majority of the court held that the bank did not have authority 
under its charter to become a stockholder in the thresher company, and 
was not liable for the amount of the assessment. 

Two of the justices—Brewer and Brown—dissented. 





BANKING LAW. 685 


Mr. Justice Wurre: The limitations upon the powers of national 
banks were clearly pointed out in California Nat. Bank vs. Kennedy, 
167 U. S. 362, where it was said: 

“It is settled that the United States statutes relative to national banks 
constitute the measure of the authority of such corporations, and that 
they cannot rightfully exercise any powers except those expressly granted 
or which are incidental to carrying on the business for which they are 
established. (Logan County Nat. Bank vs. Townsend, 139 U. S. 67, 73.) 
No express power to acquire the stock of another corporation is conferred 
upon a national bank, but it has been held/that, as incidental to the pow- 
er to loan money on personal security, a bank may, in the usual course 
of doing such business, accept stock of another corporation as collateral, 
and by the enforcement of its rights as pledgee it may become the owner 
of the collateral, and be subject to liability as other stockholders. (Ger- 
mania Nat. Bank vs. Case, 99 U. S. 628.) So, also, a national bank 
may be conceded to possess the incidental power of accepting, in good 
faith, stock of another corporation as security for a previous indebted- 
ness. It is clear, however, that a national bank does not possess the 
power to deal in stocks. The prohibition is implied from the failure to 
grant the power. (First Nat. Bank vs. National Exch. Bank, 92 U. S. 
128.)” 

As no authority, express or implied, has ever been conferred by the 
statutes of the United States upon a national bank to engage in or pro- 
mote a purely speculative business or adventure, accepting the view of 
the articles of association by which the bank was denied the benefit of 
the exemption accorded by the Constitution of Minnesota, it follows 
that the bank had no power to engage in such business by taking stock 
or otherwise. The power of a national bank to engage in the character 
of business which the articles of association of the thresher company 
manifested, as defined by the Supreme Court of Minnesota, cannot be 
inferred to have been possessed by the bank as an incident of securing 
a present loan of money, or as a means of protecting itself from loss 
upon a pre-existing indebtedness. To concede that a national bank has 
ordinarily the right to take stock in another corporation as collateral for 
a present loan or as a security for a pre-existing debt, does not imply 
that, because a national bank has lent money to a corporation, it may 
become an organizer and take stock in a new and speculative venture; 
in other words, do the very thing which the previous decisions of this 
court have held cannot be done. 

The speculative venture, therefore, which the bank undertook, as 
held by the Minnesota court, when it engaged in taking the stock in 
the thresher company, being ultra vires, it allows, under the settled rules 
hitherto applied by this court, that the bank, despite the subscription, 
was entitled to plead its want of authority as a defense to the claim of 
the receiver. The doctrine on the subject was stated in De la Vergne 
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Refrigerating Mach. Co. vs. German Sav. Inst. 175 U. S. 40, where it 
was said: 

“The doctrine that no recovery can be had upon the contract is based 
upon the theory that it is for the interest of the public that corporations 
should not transcend the limits of their charters; that the property of 
stockholders should not be put to the risk of engagements which they 
did not undertake; that, if the contract be prohibited by statute, everyone 
dealing with the corporation is bound to take notice of the restrictions in 
its charter, whether such charter be a private act or a general law under 
which corporations of this class are organized.” 

And, moreover, the authorities cited in the case just referred to con- 
clusively establish that the principle which the case announced as to the 
power of a corporation to avail of the defense of ultra vires had been 
previously conclusively settled in this court. 

Mr. Justice Harvan concurs solely upon the authority of California 
Nat. Bank vs. Kennedy and the previous cases announcing the doctrine 
which was adhered to and applied in that case. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.) 


INTEREST—CHECKS AS PAYMENT—RATE OF INTEREST 
RECOVERABLE BY BANK WHEN MORE THAN SEVEN 
PER CENT. STIPULATED FOR—BANK ACT, SECTIONS 
80 AND 81. 


BANK OF BRITISH NORTH AMERICA Vs. BOssUYT (15 MANITOBA REPORTS, 
PAGE 266). 


Defendant borrowed large sums of money from the plaintiff bank by way of over- 
draft and on promissory notes. Having agreed to pay interest, first at twen- 
ty-four per cent. and afterwards at eighteen per cent. per annum, defendant 
from time to time gave the bank checks on his current account to pay the 
interest at those rates respectively up to January 31, 1902. When such checks 
were given the account had already been overdrawn, but it was afterwards 
changed into a credit balance in defendant’s favor by deposits or by collec- 
tions made by the bank for defendant’s account. 

HELD, that such checks should be deemed to have been payment of the inter- 
est, and that defendant could not recover back such interest or any part of 
it, although it was in excess of the seven per cent. rate which the Bank Act 
permits a bank to charge. 

HELD, also, that under sections 80 and 81 of the Bank Act, the bank was 
not entitled to sue for and recover interest accruing after January 31, 1902, at 
seven per cent. per annum, but could only recover interest at the legal rate 
of five per cent. per annum from that date on the principal then due. 


STaTeMENT oF Facts: Plaintiff, who is a banking corporation and 
subject to the provisions of the Bank Act, discounted at its branch at 
Dawson notes made by defendant, who was one of the bank’s customers 
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there, and also allowed him to overdraw his current account with them. 
The notes were payable on demand and purported to bear interest at 
the rate of twenty-four per cent. per annum. The defendant also 
agreed to pay interest at the same rate on his overdraft. Afterwards the 
rate of interest was, by agreement, reduced to eighteen per cent. 

The defendant from time to time gave plaintiff on one or the other 
of two current accounts, that he had with the bank at different times, 
checks to pay interest accrued or accruing at the above rates on his 
indebtedness to the bank. When such checks were given the accounts 
they were drawn against had already been overdrawn. But each account 
was, at some date after the giving and charging up of such checks on it, 
changed into a credit balance in defendant’s favor by deposits or by 
collections made by the plaintiff for the defendant’s account. These 
checks covered such interest up to January 31, 1902. 

The defendant mortgaged to plaintiff real estate in Manitoba to 
secure his indebtedness, and gave the bank orders to receive rents accru- 
ing due to him and other collaterals, from which moneys had been re- 
ceived, and presumably were being received, by plaintiff. The plaintiff 
asked for immediate possession of the mortgaged lands, for an order 
that the defendant pay the amount due and that, in default, the lands 
be sold to pay plaintiff’s claim. 

In the particulars of claim the plaintiff credited itself with interest 
at the rate of twenty-four and eighteen per cent. up to January 31, 1902, 
and alleged that same was paid by the above checks. From January 31, 
1902, the plaintiff claimed interest at seven per cent. 

The defendant alleged in effect that the giving of such checks was not 
payment of such interest, but that they constituted at the most mere 
promises to pay, there being to plaintiff’s knowledge, when they were 
given, no funds at defendant’s credit to pay them. The defendant asked 
that the accounts be taken between plaintiff and himself, allowing plain- 
tiff only such interest as it might be entitled to and crediting him on the 
principal of his indebtedness with anything in excess of that. 

JupGMEeNT: (Ricnuarps, J.): The questions to be decided seem 
tu be: 

(1) Can plaintiff retain as interest for the period for which such 
checks were given the amounts of such checks, such interest being ad- 
mittedly in excess of what the plaintiff is by law entitled to contract for 
or recover by suit? 

(2) What rate of interest, if any, is plaintiff entitled to charge for 
the period during which it may be held not entitled to the rates it contracts 
for? 

(3) Should an account be directed? If so, from what date should 
the master be directed to take it? 

It was conceded on the argument that moneys actually paid to a 
bank as interest, under a contract for a rate of interest in excess of seven 
per cent., could not be recovered from the bank by the party who paid 
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them. But it was argued, as stated above, that the checks as given were 
not payments but were at the utmost mere promises to pay. 

The defendant did not recall these checks or stop payment of them. 
They were given to plaintiff as creditors of defendant and not as his 
bankers. They were in effect directions to the plaintiff as defendant’s 
banker to pay the amount to itself as his creditors as soon as there should 
be available funds at his credit with the plaintiff as his bankers to pay 
them with; and they were, in fact, paid out of such funds when available. 
The charging them up when given was a mere matter of bookkeeping. 
lf the checks had been drawn on some other bank than plaintiff, at a 
time when defendant’s account with that other bank was overdrawn, but 
had afterwards been paid by that other bank as soon as there were 
funds at the defendant’s credit for that purpose, there would be no 
possibility of claiming that plaintiff should account for the excess re- 
ceived above what it had been entitled to contract for. I am unable to 
see that the two cases are different in their effect, as the plaintiff received 
the checks as defendant’s creditor, but paid them as his banker; or that 
plaintiff’s case is any weaker than it would have been if defendant, when 
he gave the checks, had had money at his credit to meet them. 

Whether interest should be allowed for the period since January 31, 
1902, and if so at what rate, is a more difficult question. 

The plaintiff relies on section 81 of the Bank Act as showing that 
though a bank contracts for a greater rate of interest than seven per 
cent., it can, nevertheless, sue for and recover interest at seven per cent. 
on such contract; in other words, that the contract to pay a greater rate 
than seven per cent. can be read and enforced as a contract to pay seven 
per cent. It seems to me that very distinct provisions of the law would 
be required to give rise to such a construction. 

There appears to be some confusion as to some of the reported 
Ontario cases, owing to the fact that the maximum rate that a bank could 
lawfully take when they were decided was the same rate, six per cent., 
that was then recoverable in cases where interest was stipulated for or 
legally recoverable, but where no rate was stipulated. 

The object of sections 80 and 81 of the Bank Act is to limit banks 
in the rates of interest they may contract for. They are not intended to 
interfere with rights of parties other than banks. Section 80 says that 
the bank may stipulate for’a rate not exceeding seven per cent., but no 
higher rate of interest shall be recoverable by the bank. 

That means, I think, that if a bank contracts for a higher rate than 
seven per cent., it can not, on that contract for such higher rate, recover 
any rate of interest by suit. If the Legislature had intended to enact 
that a contract for such higher rate could be sued on as a contract for 
seven per cent., it would have, I think, expressed its meaning more 
clearly. 

Section 81 refers to notes or bills that have been discounted by banks. 
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After providing that such bills or notes shall not be void and that no one 
shall be subjected to any forfeiture by reason of the rate of interest 
stipulated for, it says: “But no party thereto other than the bank shall 
be entitled to recover or liable to pay more than the lawful rate of interest 
in the Province where the suit is brought, nor shall the bank be entitled 
to recover a higher rate than seven per cent. per annum.” 

Section 81 makes two provisions as to the recovery of interest on 
notes that have been discounted by a bank. First, it states the rights 
of parties other than the bank who have become holders subsequent to 
the bank. Then it limits the remedies of the discounting bank itself. 

The words “lawful rate of interest,” in the first part, mean, I think, 
the highest rate that, by laws in force in the province where the action 
is brought, may be recovered by suit by any one on bills or notes, and 
the provisions in which those words occur seem to me to mean that the 
holder, other than a bank, may sue for any rate of interest contracted 
for, unless the recovery of such rate is prohibited by some law (other 
than the Bank Act) in force where the suit is brought. Any other con- 
struction would interfere with the ordinary rights of such holder. 

The provision that follows, that a bank shall not recover a higher rate 
than seven per cent., appears to me to be a restrictive clause in the 
fullest sense and to mean that the bank shall not have any remedy to 
recover interest under a contract by which it has stipulated for more 
than seven per cent. 

The construction contended for by the plaintiffs would make the 
restricting provisions of the act invalid. The bank in such case would 
lose nothing by breaking the law that it was not to stipulate for more 
than seven. It would be encouraged, in fact, to break it, as it would 
in such case gain more than the maximum allowed by the Act if the 
debtor paid the excess, and could still collect that maximum if he did not. 

The next question is whether plaintiffs can recover the rate allowed 
by law where a contract to pay interest is implied, but no interest is 
fixed. 

Where a borrower from a bank knows at the time of borrowing, as 
every such borrower probably does, and as the defendant undoubtedly 
did, that he is to be charged interest on the loan, an implied contract 
to pay interest may perhaps be assumed. The pleadings for the defence 
in this case not only do not deny that interest was to be paid, but ask 
the decision of the court as to the rate to be charged. That is some evi- 
dence of an agreement to pay interest without specifying a rate. In 
this case it seems to me to be sufficient to prove an implied contract to 
that effect. The expressed contracts to pay the excessive rates, being 
ijlegal and such as could not be enforced, do not, it seems to me, negative 
the implied one to pay interest. 





POINTS ABOUT COMMERCIAL PAPER. 
By SAMUEL WOODS. 


By carefully observing the points brought out in the following illus- 
trated decisions, banks may avoid inconvenience and possibly serious loss. 


Drarr Drawn on SpeciAt Funp. 


This draft is drawn on a special fund and is not negotiable. The 
payees, by simply writing their names on the back of the draft, would 
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incur no liability. The acceptors did not on final settlement owe Ellis 
McKeaver anything, so their acceptance was of no value. 


Cueck GIVEN IN PaYyMENT oF GAMBLING Dest. 


Everton Stanton purchased a cashier’s check for $500; the same day 
he endorsed the check and got John S. Black, the proprietor of a 
gambling establishment, to cash it, for which he received $500 in “chips,” 
which he lost in the game during a few hours on the same day. The next 
morning Stanton notified the bank how he lost the $500 in Black’s 
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gambling house, and instructed the bank to stop payment on the check; 
but the bank paid the check. Stanton sued the bank and recovered the 
$500 with costs. 


Form or SIGNATURE oF CorPoRATION NoTE. 


While William Townsend could not be held individually as maker of 
this note, it was held that the endorsement as above could bind individ- 
ually. The proper form of signature for the corporation is that signed 
on the face of the note. The solution of the question depends upon the 
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meaning which is to be given to the word “treasurer” written after the 
name of Taunton Glass Company in the body of the note and in the en- 
corsement. 


ConpITIONAL OrpER—NoN-NEGOTIABILITY OF DRAFT. 


The payee of this draft presented it to the People’s Bank, and the 
cashier accepted it. In the litigation over its payment the court said that 
if the order had been negotiable it might have been held to impart a con- 
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sideration, but it is not negotiable. It is payable out of a particular fund. 
The order is to pay $300, or what may be due, on a specified book. The 
amount to be paid is made to depend upon the adequacy of a specified 
fund. Such an order is conditional and therefore not negotiable. 





THE DEMAND FOR MORE MONEY. 


ENJAMIN C. WRIGHT, for many years financial editor of the 
B San Francisco “Evening Bulletin,” writes as follows in a recent 

issue of “The Financial Brieflet:” 

“A renewed demand for more money comes from New York. It is 
the old story, and when traced to its final analysis its origin will be found 
in the old quarter—the Wall Street Stock Board—the financial Vesuvius 
of the country. It is generally conceded that there are some necessary 
evils in the world. A volcano is one of them. It allows for the overflow 
of lava, which if restrained beneath the crust of the earth might do other 
and more serious damage. A stock board is another, in that it gives vent 
to the gambling instinct so universally inherited by the race. At the 
same time no one cares to live at the base of a volcano, or to have a 
crater opened for them alongside their dwellings. Nor is it well to give 
heed to the frantic appeals of stock board circles for more money to 
stimulate the gambling craze for stocks and bonds. If these securities 
possess the- merit which those who manipulate them assert, the business 
of buying and selling them can be carried on in the same way and with 
the same volume of money as other forms of business find ample for their 
needs. Money plays but a little part in the transaction of business. 
Over ninety per cent. is performed by private paper, made and de- 
stroyed almost in the same day. If stock boards have not the same confi- 
dence of the community as banks and mercantile houses, they must be 
content to do Jess and along safer lines. 

These periodical cries for more money are becoming monotonous. Of 
course there is hardly a person of the eighty million or more in the coun- 
try that has all the money he would like, and the same would be the case 
if the volume were doubled or quadrupled. A good many people even 
think they do not have all the money to which they are entitled, and in 
some instances that may be true. But any increase in the volume of 
currency would not help them. Besides, as a rule, people are compen- 
sated according to their endeavors. 7 ” ° The volume of 
money in the country is the largest ever known, and the proportion of 
hard money is the largest ever known. The per capita of circulation is 
the largest in the history of the country. The demand for more money 
is not a demand for more sound money. That kind of money is not 
easily created. The demand is for more paper promises to pay money. 
There is nothing in the way of enlarging the volume in that direction 
except the credit begotten of confidence. Of course at times that is an 
insuperable barrier. Increasing the volume of paper promises to pay 
money does not help the situation. The more of that sort of money 
crowded into circulation will have only one effect, and that will not be 
in the line of strengthening confidence and credit. The true remedy for 
the threatened evil is to conserve business along legitimate lines.” 








BY EDWARD WHITE 


FIRE AND EARTHQUAKE FAIL TO CONQUER THE 
SPIRIT OF °49, AND THE RESTORED CITY 
WILL BE GREATER THAN EVER. 

REVIOUS to April 18, 1906, San Francisco occupied one of the 
P proudest positions among the leading cities of America. Its place 
was imperial, because it was the largest city in the western half 


of the continent, and its pride was exemplary, because its dignity as a 


metropolis was maintained by every phase of civic greatness. For a few 


days, and only for a few days, following that fateful 18th of April 
the entire nation wept for the stricken city, and pitied the hapless 
plight of its inhabitants. Then tears and commiseration were changed 
to wonder and admiration, and the whole world has since been electri- 
tied by the tremendous energy shown by the people by the Golden Gate 


in their work of restoration. 

The recuperative powers of the American people are well known to 
every reader. All know of the marvellously quick recovery of Chicago, 
Boston, Baltimore, Galveston and Johnstown from the disasters which 
visited them, yet none of them sustained property loss to be compared 
with that of San Francisco, and no other city was left so completely 
without visible resources. With the exception of residence buildings oc- 
cupied by probably less than thirty per cent. of the city’s population, 
there was scarcely anything left which could be called tenantable. 
Every wholesale house, every bank, and nearly every warehouse and retail 
store in the city had either been destroyed or their buildings rendered 
almost worthless by the earthquake or by the fire. The contents of fire- 
proof safes and vaults were all that remained except the fissured and 
riven ground upon which the thousands of buildings had stood. In the 
face of all this ruin, before the smoke had cleared away, and while 
much of the debris was still aflame, the indomitable spirit of ’49 asserted 
itself, and already every previous effort at the rebuilding of cities is 
being eclipsed. 
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SAN FRANCISCO. 695 


The banks found their effects in a good state of preservation, and 
their solvency has virtually remained unquestioned. Of course, there was 
a shrinkage in some of the local securities held by them, but the drop 
was slight, with the exception probably of real estate values. The San 
Francisco bankers are not only men of sagacity and ability, they are 
men of iron nerve when it comes to safeguarding the interests of their 
own community. They will not permit shrinkages where it is in their 
power to prevent them, any more than they will fail to present a solid 
front in maintaining the financial honor of their city. The financial 
honor of San Francisco is a structure of character of the highest mould, 
not of bricks and mortar. It is not built upon a foundation of treacher- 
ous earth, but upon the eternal principles of human conscience and 
human faith. Such names as Wellman, King, Crocker, Bowles, Murphy, 
Phelan, Tillman, Pond, Wilson, Donohoe, Rideout, Brown, Lilienthal, 
Luchsinger, Abbott, Nelson, Tobin, Symmes, High, Sbarboro, Greene- 
baum, Kains, Smith, Hodsumi, Murdock, Frederick and Hartel, are in 
themselves pillars of strength which naught but death can shake or 
topple. In them is combined the dauntless spirit of the Argonaut, the 
thrift of the true American and the stability of the upright man, and 
there can be no fear whatever of San Francisco’s financial future so long 
as such men dominate its monetary affairs. Under the guidance of such 
men the work of rebuilding and rehabilitation is going forward with a 
self-reliance born of genuine American enterprise. 


BAaNKs AND BANKING PREVIOUS TO THE DISASTER. 


The following articles on banks and banking in San Francisco were 
written just previous to the disaster, the manuscripts being received at 
this office on April 20. The cuts of the bank buildings and interiors 
herewith reproduced were made at the time of the writing of the articles, 
and are therefore the most recent pictures of the kind in existence. 


CoNDITION OF VAULTs AND BUILDINGs. 


The latest information concerning the vaults of the banks is that 
they are in good condition, all things considered, and that their contents 
are believed to be preserved intact. The buildings are nearly all de- 
stroyed, and those that remain are badly damaged. About half a dozen 
are available for temporary use, but it is not probable that they can 
ever be occupied permanently. 


OprENING oF BANkKs FoR BUSINEss. 


By the time this number of Tue Bankers’ MaGazine reaches its 
readers the banks of San Francisco may be doing business again. The 
arrangement is, however, that none will resume until all are ready and 
permission is formally given by the Clearing House Association. 


[Continued on page 708.] 
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THE ACCOMPANYING VIEWS OF SAN FRANCISCO BANK 
BUILDINGS WERE MADE FROM PHOTOGRAPHS TAKEN 
EXPRESSLY FOR THE BANKERS' MAGAZINE A FEW 
DAYS PREVIOUS TO THE EARTHQUAKE. ALL 
BANKS WILL RESUME BUSINESS AT ONCE. 








MERCANTILE TRUST COMPANY. 
Building damaged, but office still maintained therein. 





SAN FRANCISCO. 
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MERCHANSS’ EXCHANGE—HOME OF THE AMERICAN NATIONAL BANK. 


Building badly damaged, but available. Bank will reopen quarters there. Temporary 
office, with First National Bank of Oakland. 
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ANGLO-CALIFORNIAN BANK, LIMITED. 
Building destroyed. Temporary office, southwest corner Clay and Franklin Streets, 


BANKING ROoM, DONOHOE-KELLY BANKING COMPANY. 
Building destroyed. Temporary office, 2410 Pacific Avenue. 





SAN FRANCISCO. 
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WELLS FARGO NEVADA NATIONAL BANK. 
Building destroyed. Temporary office, 2020 Jackson Street. 
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GERMAN SAVINGS AND LUAN SOCIETY. 


Building destroyed. Temporary office, 2679 California Street. 





SAN FRANCISCO. 











Post STREET FROM MARKET STREET- CROCKER-WOOLWORTH NATIONAL BANK 
IN FOREGROUND. 


Building damaged, but available for use. Temporary office, 2120 Laguna Street. 
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GERMANIA NATIONAL BANK. 
Building destroyed. Temporary office, 2121 Laguna Street. 














BANK OF CALIFORNIA. 
Building in process of construction. Temporary o‘fice, 2510 Octavia Street. 





SAN FRANCISCO. 





BUILDING PURCHASED BY SAN FRANCISCO NATIONAL BANK FUR FUTURE HOME. 
Present and prospective quarters both destroyed. Temporary office, 2340 Pacific Avenue. 


BANKING ROOM, CANADIAN BANK OF COMMERCE. 
Building destroyed. Temporary office, 1715 Pacific Avenue. 





THE BANKERS’ MAGAZINE. 








CALIFORNIA SAFE DEPOSIT AND TRUST COMPANY. 


Temporary Office, 2281 Washington Street. 








Union TRUST COMPANY. 
Building damaged, but available for use. 





SAN FRANCISCO 








THE MARKET STREET BANK. 
Building damaged, but available for use. 








First NATIONAL BANK. 


Walls of building standing and Bank arranging quarters 
there. Temporary office, northwest corner 
Clay and Laguna Streets, 
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SAN FRANCISCO SAVINGS UNION. 


Building destroyed. Temporary office, 2617 Pacific Avenue. 





CENTRAL TRUST COMPANY. 
Building destroyed. Temporary office, 21/21 Laguna Street. 





SAN FRANCISCO. 








SCANDINAVIAN AMERICAN SAVINGS BANK, MILLS BUILDING. 
Building badly damaged. Temporary ottice, corner Washington and Maple Streets. 


0 at } 
A tite) Sm es, 
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GROUP OF SAVINGS BANKS. 
MUTUAL. SECURITY. HUMBOLDT. 


Building damaged. HIBERNIA. Building under construction. 
Temporary office, Building damaged, Temporary office, 
2201 Laguna Street. but available for use. 1261 Waller Street. 
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Tue REBUILDING OF THE BANKs. 


About twenty of the leading banks of San Francisco occupied build- 
ings owned by them, and everyone of these institutions is financially 
able to rebuild on an elaborate and extensive scale. That this will be 
done is not at all a matter of question. The president of a large national 
bank, which is closely affiliated with one of the big trust companies, stated 
that his institution will not only erect a new bank building, but that his 
concerns will spend about $30,000,000 in rehabilitating the city of San 
Trancisco. The new city will undoubtedly have some of the finest bank 
buildings in the world. 


RESOURCES OF CALIFORNIA. 


By CLARENCE E. EDWORDS, OF THE CALIFORNIA PROMOTION 
COMMITTEE. 


[PREPARED FOR THE BANKERS’ MAGAZINE, MARCH 13, 1906.] 


shores of the Peninsula. In 1579 Sir Francis Drake sailed along 

the coast and landed at what is still known as Drake’s Bay, just 
north of the entrance to San Francisco Bay. It is a fact not generally 
understood, that the English language was spoken in California before 
it was heard at Plymouth Rock. 

The Franciscan fathers who came nearly. two hundred years later 
saw that the country was good, and they established the beginning of 
civilization which was later transformed by the 200,000 hardy miners 
who responded to James W. Marshall’s cry of “gold,” when he found 
the specks of glittering metal in the tail race of Sutter’s mill. This 
modern civilization is but a little over a half century in growth, but to- 
day California stands up close to the top of the list of the states in the 
Union in all commercial and financial lines. 

California looks out through the Golden Gate upon the greatest 
commerce the world has ever known. All the Orient and the isles of the 
sea are at her doors. With the Pacific Ocean washing the shores of 
the lands that contain two-thirds of the population of the earth, the 
possibilities of the future are beyond comprehension. For a long period 
California was looked upon by moneyed men of the East as being “out 
of the world.” It was so far away on the extreme edge of the continent 
that little thought was given to it or to the possibilities which Opportunity 
held in her hand as she knocked vainly at their doors. It was only 
when there came a baptism of blood in the Orient, and the western gate- 
way of the nation was opened to send across the Pacific men and muni- 
tions of war, that the East really became cognizant of what was awaiting 
it on the West coast. 


Barrer history begins in 1536 when Cortes landed on the 
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One-third of the commercial growth of California, as shown in the 
banking statistics through the clearing-house of San Francisco, has been 
attained in the last six years, and during that six years there has been 
a wonderful advance made in all lines of business. 

The commercial growth of California has been peculiar in more 
ways than one. With the coming of gold seekers from all parts of the 
world a conglomerate population brought the industrial ideas of all 
nations. While gold was the incentive, it was but a short time until the 
wonderful opportunities of the land became apparent to these men who 
had given up various occupations to search for the yellow metal, and one 
by one they deserted the ranks of gold seekers to find more profitable 
pursuits. Thus it.came about that while gold held no less a charm, 
agriculture became developed, first on a small scale and then all the 
broad domain of the great interior valley became the scene of almost 
unparalleled industry. Thousands upon thousands of acres of the richest 
land in the world was given over to wheat raising, and in those days a 
man might ride from sunrise to sunset through one continuous field of 
growing grain. 

Tue Growine or Fruir. 


Later came the growing of fruit and soon the fame of California 
fruit extended to all quarters of the globe. Land given over to extensive 
pasture for immense flocks and herds and to wide fields of grain began 
to be demanded for the increasing fruit interests, and the day of King 
Wheat waned and gave place to King Fruit. That king still reigns, 
giving to California a revenue of $50,000,000 each year which revenue 
is constantly increasing. Thirty million fruit trees are in bearing and 
cach year sees the coming of more millions, these not including nuts and 
olives, or small fruits. Two hundred and seventy-five thousand acres 
of California land are devoted to vineyards on which are growing full- 
bearing vines. 

When it is considered that California’s area covers 100,000,000 acres, 
and that 40,000,000 acres of this is arable land, while 10,000,000 acres 
more can be brought under cultivation through irrigation and reclamation, 
it will be seen that the possibilities of the state in the matter of agricul- 
ture have not yet gone beyond the infancy stage. Thousands of acres 
of magnificent land still lie fallow, waiting the coming of the husband- 
man. 

Following almost on parallel lines with the ridge of the Sierra 
Nevadas the Pacific Ocean forms the western boundary of the state, 
giving a coast line of 1,200 miles. With an average width of 200 miles 
and a length of 800 miles, the topography of California presents a 
pleasing appearance. The snow-clad Sierras form a watershed whence 
come streams in almost countless number, bringing life to the fertile 
valleys below, and developing the power which is running machinery 
all over the state. Electrical generation through the force of these water- 
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falls is revolutionizing the ideas of power and now all the suburban 
railroads, nearly all of the street-car lines in the cities, the electric 
lights and telephones, together with many of the mills and factories of 
the state, are run by electricity generated in these countless mountain 
streams. 

DEVELOPMENT OF MANUFACTURING. 


For years California could do little or nothing in the way of manu- 
facturing, owing to the fact that while cheap raw material existed in 
abundance there was no cheap fuel or cheap power. Almost coincident 
with the utilization of these Sierra streams for the generation of elec- 
tricity came the discovery of petroleum in inexhaustible quantities. So 
wide has been the distribution of this cheap fuel that to-day California 
has but one rival in the world that produces a greater quantity, and that 
is in far off Russia. Cheap fuel and cheap raw material are now send- 
ing the state to the front rank as a manufacturing centre, and the possi- 
bilities in this line are almost beyond comprehension. What California 
has been in gold production, agriculture and horticulture, the greatest in 
the world, she is destined to become in the manufacturing industry, and 
already the output of this industry has increased 300 per cent. within a 
period of four years. With all the Orient and the ports of the Pacific 
for a market, with raw material and cheap fuel, and with millions of 
acres of land ready for the husbandman on which can be raised the 


crops to sustain the workers in the factories, California is an empire 
within herself, ready to supply the world with its wares. 


Various ELEMENTs CoNTRIBUTING TO PROSPERITY. 


The question is often asked, What constitutes California’s greatness? 
There are so many elements entering upon the sum total which makes for 
good in this state that the answer to that question must be a conglomerate 
one. The climate alone is an available asset—a tangible factor in state 
building. It is much more than a pleasure. It is a state builder. But 
California has more than climate upon which to base its claims for great- 
ness. California’s soil equals that of any land in the world. Indeed, 
tests made at the St. Louis Exposition showed that no soil equalled it. 
These tests were made in comparison with soil from the valley of the 
Nile, from the Netherlands, from France and from Italy, and it was 
found that the soil from the delta lands of California held more of plant 
life ingredients than any of the others. This combination of climate and 
soil makes California the great agricultural and horticultural state of 
the Union. 

California is also the live stock state par excellence. This industry 
is yet in its infancy, notwithstanding the fact that the raising of cattle 
and sheep are of less importance in the state than they were twenty-five 
years ago. The alfalfa lands of the state are specially adapted for the 
dairy industry, and this wonderful forage plant, combined with the 
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equable climate of the state, make California the ideal dairying state. 
The opportunities in this line are just becoming known and the industry 
is increasing most remarkably. The poultry industry is far behind the 
requirements or possibilities of the state, each year from $4,000,000 to 
$5,000,000 being sent East to buy poultry products. California ships 
five hundred cars of honey to Eastern markets each year, yet the industry 
is one that is scarcely counted in enumerations of the state’s industries. 

Forty-seven mineral substances are being mined in California, the 
value of the output of which is $45,000,000 a year. The gold deposits 
have not been more than half exploited, and every day new strikes are 
being made, even in the old fields where the mines were supposd to be 
worked out. Copper and petroleum discoveries are being made con- 
stantly. In structural materials the average annual output of the state 
amounts to $7,700,000. 

The greatest virgin forest in the United States is found within the 
borders of California. The impression obtains in some quarters that 
California forests are becoming depleted, and will be destroyed in a 
few years. According to the estimates of the expert forestry men of the 
country, at the present rate of cutting the standing redwood timber can- 
not be cut down in two hundred years. Each year San Francisco sends 
to the marts of the world lumber to the value of $8,500,000, totalling 
400,000,000 feet, while the by-products amount to an equal sum, totalling 
$17,000,000 a year for the product. Twelve thousand men are at work 
in the forests and at the mills turning the timber into lumber. The 
forests of redwood, white and yellow pine and fir cover 22 per cent. of 
the state’s area, and a vast fleet of vessels is occupied the year round 
transporting the products to market. 

California’s future greatness lies in the increasing population which 
will come to take advantage of all these possibilities. Her area will 
easily provide homes and occupation for ten times her present population, 
while the broadening of the markets of the Pacific will provide consumers 
for all that can be produced either in field, forest or factory. 


SAN FRANCISCO AS A COMMERCIAL CENTER. 


By C. W. BURKE, SECRETARY OF THE CHAMBER OF COMMERCE OF 
SAN FRANCISCO. 


HE geographical position of San Francisco is of itself an assurance 
that it will always be a great city, and the last few years are 
demonstrating the fact that it will be the chief port of entry and 

export for the western coast of the North American Continent. Its posi- 
tion is midway between the northern and southern boundaries of the 
United States, and therefore it is in more direct line of traffic as a 
general distributing and receiving centre than any other point on the 
Pacific Coast. 
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Furthermore, there is no other harbor on the coast which is so well 
protected and has the water area facilities essential to a great and grow- 
ing commerce. The port of San Francisco, with its magnificent harbor, 
stands as the western gateway of commerce of the United States. The 
ships of all nations come and go, bringing and carrying the treasures 
of distant lands. The past year shows an enormous increase in the 
carrying trade of the port; notwithstanding the paucity of wheat and 
barley cargoes forwarded, the crop outlook for the coming year gives 
every indication that this branch of business will make a better showing. 

Banking, insurance, manufacturing and, in fact, all lines of trade, 
are in a healthful condition, ready to join the onward march in the tide 
of business improvement which now so generally spreads over the 
country. 

San Francisco is to California what London is to Great Britain or 
New York city to the Atlantic seaboard—everything. It is the great 
centre of trade, not alone for the state, but for the entire Pacific Coast. 
The great wealth of the Western Slope is centered by the Golden Gate, 
and the rapidity with which all business is transacted marks San Fran- 
cisco as one of the most enterprising and energeti¢ of thriving American 
cities. The lazy man cannot succeed any better than elsewhere, but 
the record of many of the prominent business men of to-day shows that 
brains and industry without the initial help of coin have been abundantly 
rewarded. San Francisco, from a small and insignificant Spanish settle- 
ment, has, within the period of half a century, developed by steady 
growth into one of the wealthiest and most promising of the ten great 
cities of the Union. 

Surviving extensive losses by fire, financial panics, mining stock deals 
and minor disturbing elements, her borders ,are being extended and her 
population continues to grow. The spires of her churches are already 
rising to the westward in sight of the waves of old ocean; schoolhouses 
and halls of learning are numerous and well maintained, while along 
scores of residence streets are stately mansions and cozy homes, all 
within easy access of the manufacturing and commercial sections of the 
city by the best street-car service to be found anywhere. 


FavorasBiLe Location ror Asiatic TRADE. 


As California is renowned throughout the world for its productive- 
ness and wealth of resources, so San Francisco will be known as the 
purchasing market for the millions of Asia now coming into enjoyment 
of a higher plane of civilization. San Francisco is destined to be their 
main source of supply, and American products will find eager buyers in 
the Orient and the islands of the sea, even as now the people of the 
Eastern States seek California’s golden oranges and other luscious or- 
chard products. San Francisco’s commercial greatness is already estab- 
lished, and the coming years will see the full fruition of the brightest 
business anticipations of the present. 
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Greater commercial possibilities than ever before existed are now 
opening in the Orient. Japan is awake and astir. China is preparing 
to follow—to rouse itself from the slumber in which it has been locked 
up for thousands of years. It is preparing to throw open its territory 
to foreign commerce. San Francisco will not have to wait long to 
embrace its destiny and to develop in fact as well as in name into the 
Greater San Francisco, the worthy and fitting seat of commercial and 
industrial empire. 

In many respects the year 1905 was the banner year in San Fran- 


cisco’s commercial annals. The bank clearings showed a remarkable 


increase over the preceding year, the gain being $299,918,652.00, or 
nearly $1,000,000.00 per day for every business day of the year. 


Tue GrowtH or MARINE COMMERCE. 


Primarily, San Francisco is a seaport, and the growth of its com- 
mercial relations with other lands as well as other home ports is an index 
of its progress and growth. The annual valuations of merchandise 
traffic between San Francisco and foreign countries, the Atlantic States 
and non-contiguous territory for the past eight years makes the following 
showing: 


EXPORTS. 
$35,852,544 


IMPORTS. 
$36,063,124 


Year. 


38,924,908 
41,419,679 
41,638,410 
47,601,422 
51,552,249 
56,661,481 
64,918,505 


45,677,924 
39,424,435 
37,267,279 
36,078,270 
36,522,187 
43,409,980 
44,339,611 


This steady gain in exports has been attained notwithstanding the 


fact that grain exports have been decreasing, and for the year 1905 
constituted less than one-ninth of the aggregate exports. The statement 
of tonnage arrivals exclusive of the coasting trade for the last five 


years, is as follows: 


STEAM. 
Tons. 
993,739 
923,757 
1,019,959 
982,708 
1,066,935 


Years. 
484 


No. 
479 
488 
445 
348 
323 


SAIL. 
Tons. 
568,311 
674,081 
652,021 
503,020 
415,549 


The record of departures for the same years 


STEAM. 
Tons. 
873,053 
907,800 
1,036,112 
994,718 
989,796 


No. 
428 
429 
385 
331 
259 


SAIL. 


Tons. 
524,000 
560,247 
560,209 
414,018 
376,169 


No. 


963 
918 
867 


775 
752 


TOTAL. 
Tonnage. 
1,562,050 
1,597,838 
1,671,980 
1,485,728 
1,482,484 


is as follows: 


No. 


901 
857 
822 
752 
694 


TOTAL. 
Tonnage. 
1,497,053 
1,468,047 
1,596,231 
1,408,736 
1,365,965 


Probably one of the most notable as well as important branches of 


commerce by sea which shows an increase is the Oriental trade. 


This is 


well illustrated by a comparative statement covering the last three years, 


as follows: 
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EXPORTS TO— 1905. 1904. 1903. 
China $9,883,880 $5,187,179 $2,423,985 
Hongkong 1,977,980 3,656,855 3,683,798 
Russian China 45,928 138,466 

449,707 120,546 114,992 

18,548,974 10,475,574 3,460,687 

Philippine Islands 1,356,232 833,786 772,747 

East Indies 112,941 96,448 135,701 

Korea 118,907 89,274 83,153 

Guam 96,348 21,968 

Midway Island 72,589 10,654 
Straits Settlements J 51,683 
8,819 


$32,530,556 $20,735,029 $10,868,853 

This Oriental trade is the great bone of contention among the prin- 
cipal nations of the world—they have all been striving for years to 
control it. Germany, England and France have established spheres of 
influence in China and their trade interests are large. In a commercial 
sense, neither of those nations is as well situated as America for 
supplying the growing wants of the millions of China and adjacent 
countries. This one fact, which can never be overcome or changed, 
explains why the supremacy of the Pacific Ocean will be a trade pos- 
session of the United States. 

The progress of events for the last five years shows very clearly 
how San Francisco is regarded in London, Paris and other great cities 
of Europe as the leading financial city on the shores of the Pacific Ocean. 
That position is already attained, and it will as surely be the chief com- 
mercial centre, for finance and commerce are inseparable. 

The fullest measure of this accumulative power cannot, of course, 
be attained until the resources of the state are developed to their highest 
capacity; when its population will have reached its maximum; when the 
great enterprises designed for the convenience of inter-oceanic and inter- 
continental commerce shall have been executed. Then, the annual exports 
of San Francisco will be many times $60,000,000; the annual value of the 
manufactured products of the state will be greatly in excess of $150,- 
000,000; and the annual product of its gold ledges will greatly exceed 
$20,000,000; while the commerce of the Queen City of the Pacific will 
then be gathered from every shore, and she will compete for the position 
of the greatest commercial city on the face of the earth, as she is now 
the greatest commercial city on the shores of the Pacific Ocean. 


BANKS AND BANKING OF THE WEST COAST OF 
MEXICO, CENTRAL AND SOUTH AMERICA. 


By C. W. STURTEVANT, MANAGER SPANISH-AMERICAN DEPARTMENT, 
PACIFIC COMMERCIAL MUSEUM, SAN FRANCISCO, CAL. 


pended entirely on the shipments of some hides, coffee and other 
products for the payment of their invoices of goods shipped to the 
West Coast of Mexico, Central and South America, but all is changed 


|’ is but a few years ago that the merchants of San Francisco de- 
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now, as during the last few years the banking facilities of the West 
Coast of Spanish America have been greatly increased and to-day are in 
such a condition as to warrant the handling of almost any enterprise, 
no matter how large the sum involved. 

In the seven Western States of Mexico, which include Sonora, Sinaloa, 
Jalisco, Oaxaca, Chihuahua, Lower California and Chiapas, there are 
at the present time more than eighteen banks and their branches, which 
cover all small towns, districts, etc. 

In Guatemala in the conduct of its foreign commerce, reasonably 
long credits are required by the merchants, but always under fixed 
conditions. When the coffee crop is shipped, bills on Europe and on 
New York can always be procured at reasonable exchange and the obli- 
gations be met in this manner. Since the balance of trade is in favor of 
Guatemala, there is always the certainty of funds for exchange. 

Under the present administration the banks of the country are subject 
to a regulation somewhat similar to the national banks of the United 
States. 

The latest decree institutes a special bank examination project and 
requires all the financial institutions to give an account of their condi- 
tions and operations to this department. 

The following are the leading banks of Guatemala: 


Capital paid in. 
Banco de Guatemala $2,500,000 
Banco de Occidente ‘ -.++ 2,000,000 
Banco Internacional -- 2,000,000 
Banco Columbiano ‘a 1,776,000 
Banco Americano ++ 1,200,000 
Banco Agricola Hipolecario ; ..++ 12,000,000 

It is said that it is the ambition of President Cabrera to place the 
finances of Guatemala on a solid basis during his present term. 

In Salvador there are nine leading banks, all on a good financial 
basis, with branches in all towns and in the country. As in Guatemala, 
exchange is subject to the coffee shipments. 

Nicaragua has ten leading banks, some of them of American capital, 
and these control to a great extent the exchange of this country. 

Honduras has five leading banks, all worthy of credit. One of these 
is of American capital. 

Costa Rica has five banks, two of local capital and three foreign. 

Panama has five leading banks, and the influence of the gold standard 
of Panama will be helpful to commerce, though it will not in itself 
cause the several Republics which are on a silver or paper basis to 
change to gold, but they will be benefited by being neighbors to financial 
stability. Uniformity of exchange will be promoted, and the incon- 
venience of travellers will be lessened. 

The fact that the currency of the United States is legal tender in the 
Republic of Panama will help merchants and shippers at home, who 
heretofore have had to make their transactions entirely on the basis 
of the English pound sterling, or the French franc. 
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In Ecuador there are seven leading banks which do a very profitable 
business in international exchange, and the Guayaquil banks regularly 
pay fourteen and fifteen per cent. dividends. 

The deposits in the period from 1898 to 1905 rose from 20,688,000 
to 39,492,000 sucres. 

In Peru there are ten leading banks, the largest of which is of 
English capital. Peru is almost exceptional among the South American 
Republics for establishing and maintaining the gold standard. The be- 
ginning was made in 1897. Though Peru was a silver-producing country, 
a law was passed providing that gold should be the sole standard, that 
customs be paid in gold and that there be no further silver coinage and 
that the ratio should be ten soles of silver equal to the English pound 
sterling, the standard coin being known as the inca. It was further 
provided that silver should not be legal tender in amounts over $100, 
and that no person be allowed to bring more than ten soles into the 
country, and that the export duty on silver should be repealed. Silver 
enough remains in circulation, and at Arequipa and other interior com- 
mercial points, gold yet can be had only by paying a slight premium. 
No question exists that Peru’s gold standard has been of great benefit 
in maintaining the credit of the country abroad and in facilitating com- 
merce at home. 

In 1878 paper money, either bank emission or national notes, was 
prohibited. The currency which was in circulation in 1881 was -con- 
verted into the internal debt. 

In the ten years following 1895, the banking capital of Peru in- 
creased at the rate of 150 per cent., while the deposit accounts ran up 
from $4,500,000 to $14,000,000. The banks pay dividends of from 
fourteen to sixteen per cent. 

In Chile there are ten leading banks; most of these are local and 
have large capital. 

At Santiago, the capital, the Caja de Ahorros, or savings bank has 
72,000 depositors with deposits to the amount of $3,951,000. Santiago 
has a population of 300,000, and while the aggregate of the deposits is 
not great, the fact that this bank carries 72,000 small accounts, and some 
of them very small indeed, indicates no lack of thrift on the part of 
the masses of the population. 

Chile is at present making arrangements to get back to the gold 
standard, and a conversion fund has been established. The banking 
conditions which exist at present in Chile, while very profitable to the 
banks and the money changers, is without doubt bad for the merchants. 

I cannot fail to note and call the attention of the reader to the fact 
that nine-tenths of the banks of the West Coast of Mexico, Central 
and South America are managed by Englishmen, Americans and French- 
men. 

During the last ten years there have been only two bank failures of 
any note, and one of the failed banks is paying dollar for dollar. 





SAN FRANCISCO, THE METROPOLIS OF THE 
PACIFIC COAST. 


By EDWARD WHITE. 


ritory embracing four millions of the thriftiest and most prosperous 

people in the United States. No other large city in the Union 
occupies exclusively such a wide range of wealth-producing country, and 
none other stands in the trade-commanding position with relation to so 
many cities and towns of the advanced American type. Its importance 
as a commercial and financial centre cannot be overestimated. San 
Francisco is to the Pacific Coast what New York is to the Atlantic sea- 
board—the principal business base for one-half the United States and 
the chief gateway to the countries beyond the sea. 

PoputaTion or OnE Mitxtion Wirnin Ten YEars. 

Holding commercial sway over a territory greater in extent than all 
the states east of the Mississippi River, and facing the Orient with its 
rapidly developing trade, San Francisco has a destiny that will remain 
undimmed by that of any other American city. The rise of the Pacific 
States in the production of wealth will be reflected in the growth of their 
metropolis, and it is no idle prediction to say that the city will have a 
population of one million within the next ten years. It occupies one of 
the most important places in the world’s progress of to-day. California 
is itself the land of promise, with a productive capacity equal to half 
a dozen of the largest Eastern States, and the commonwealths sur- 
rounding it have an area aggregating more than one-fourth of that of 
the United States, exclusive of Alaska, with a wealth of natural re- 
sources greater than that of all Europe. 


S** FRANCISCO is the natural and logical clearing-house for a ter- 


CALIFORNIA’s Progress. 


The substantial growth of this vast empire may be seen by the rise of 
California alone, the commercial and industrial progress of which is 
correctly reflected in the development of its banking interests. The first 
report of the California Bank Commission, under date of June 30, 1878, 
showed there were eighty-four incorporated banks in the state, operated 
as state institutions, with resources aggregating $151,932,430. In addi- 
tion there were nine national banks, with resources amounting to $9,511,- 
000, making a total for the state of $161,443,430. 

Twenty years later the banking resources of the state had reached 
$330,200,000, showing a net gain of 105 per cent. 

In 1905, seven years after the report last named, there were 502 banks 
of all kinds in operation in the state, with resources reaching a total 
of $683,200,000, making a net gain for the twenty-seven years of 350 
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per cent. In the same period the individual deposits were increased from 
$98,100,000 to $492,623,532, a gain of 400 per cent. 

From September, 1904, to August, 1905, the state gained 76 banks, 
$89,865,126 in resources, and $61,000,000 in individual deposits. 

Such a showing by one Pacific Coast state makes an excellent foun- 
dation for basing accurate calculations of the future progress of the 
entire territory. The figures point unmistakably to the fact that the 
growth of the Great West is so substantial and so permanent that nothing 
can impede it. Having the groundwork, the start and the momentum, it 
must go forward, and when it is considered that the truth about the 
country is fast becoming generally known—that the real facts have in 
a comparative sense heretofore been hidden—there is every reason to 
believe that advancement in the future will be even more marked than in 
the past. More than sixty per cent. of the increase in every line within 
the past thirty years has been made in the last six or eight years. This 
in itself is strongly indicative of the situation, and carries with it the 
lesson of the value of scientific publicity, in addition to marking the 
genuine progress of a great country. 


San Francisco’s SHARE OF THE UPBUILDING. 


San Francisco’s part in this magnificent development is in perfect 
keeping with its proud position as the metropolis of this great Western 
Empire. In five years its population increased nearly sixty per cent., 
its commerce in a general sense more than doubled, and its bank clearings 
showed a net gain of more than eighty per cent. Such substantial gains, 
founded as they are upon the material development of the Pacific Coast 
states and the upbuilding of an excellent trade with Oriental countries, 
mark the destiny and the solidity of a great city. They clinch the pre- 
diction previously made in regard to its prospective growth during the 
next decade, and make that estimate conservative indeed. 

Stasitity or Bank Loans. 

Pursuing the comparative figures still further, it is seen that the 
individual deposits in the banks of the city showed a net gain of 150 
per cent. in nine years, and that fully two-thirds of that increase were 
made in the four years last past. The national banks alone made an 
increase in one year of 56 per cent. in individual deposits and fifty-five 
per cent. in total resources. The mention of a distinctive feature of 
banking in San Francisco will here serve to show the solidity of its 
institutions. The loans made by them are not based upon securities of a 
purely speculative character. The relation of San Francisco banks to 
the producing communities of the Great West makes the collateral they 
hold the most stable in the world, and the rise in property values is so 
substantial, so lasting, that there is absolutely no danger of future 
fluctuation. These conditions reduce the element of risk to the lowest 
minimum, and place the banks of San Francisco in an impregnable posi- 
tion in the event of financial panic or depression. 
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CoMPARISON WITH OTHER Coast CITIEs. 


In bank clearings San Francisco’s showing is remarkable as compared 
with that of other Pacific Coast cities, as will be seen by the following 
table for the year 1905: 


San Francisco $1,834,549,788 
Los Angeles 478,985,298 
Seattle 301,600,202 
Portland 228,402,713 
Spokane 164,099,092 
Salt Lake City 211,597,740 
Tacoma 164,955,054 
Helena 39,404,842 


Total $3,440,304,015 


Reckoning San Francisco’s population in 1905 at 500,000, and that of 
the seven other cities combined at 750,000, the relative standing may be 
seen by the following table of percentages: 


Clearings. Per cent. 
San Francisco 


Seven cities combined 


San Francisco 
Seven cities combined 


Figures AsipE FROM CLEARINGS. 


While the clearing-house returns show a heavy increase in the volume 
of the city’s trade, they do not cover all its financial transactions. The 
cashing of pay-roll checks of San Francisco’s extensive manufacturing 
interests over the counters of the banks where the accounts are kept 
constitutes an important factor of the city’s business routine, and yet 
no part of it is shown in the clearings. 


CLEARINGs FoR Tuirty YEARS. 


Year. Clearings. Balances. 


$476, 123,237.97 
519, 948,803.68 
715,329,319.70 
553, 953,955.90 
486, 725,953.77 
598, 696,832.35 
629, 114,119.81 
617, 921,853.51 
556, 857,691.03 
562, 344,737.93 
642, 221,391.21 
829, 181,929.86 
836,735,954.39 


$104,804,707.74 
126,172,850.21 
151,888, 434.05 
129,561,079.52 
118,046,934.94 
125,388,744.81 
108, 487,872.15 
107,269,494.53 
95,275,201.49 
100, 460,388.52 
105, 832,828.47 
129,474,942.72 
123,271,533.66 
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Clearings. 
843,386,150.94 
851, 066,172.60 
892, 426,712.61 
815, 368,724.41 
699, 285,777.88 
658, 526,806.13 
692,079, 240.23 
683, 229,599.26 
750, 789,143.91 
813, 153,024.00 
971, 015,072.23 

1,029, 582,594.78 
1,178, 169,536.30 
1,373, 362,025.31 
1,520, 200,682.07 
1,534, 631,136.73 
1,834, 549,788.51 


MAGAZINE. 


Balances. 
126,765,916.49 
118,824,559.86 
123,033,279.27 
110,364,511.10 

91,744,516.81 
88,426,316.52 
98,291,742.10 
90,491,491.73 
96,115,599.66 
103,329,265.56 
121,228,735.39 
118,157,405.71 
138,515, 989.73 
166,234,644.08 
177,810,822.37 
170,617,891.90 
187,250,604.74 





" $25,165,977,969.01 $3,653,138,305.83 


Five Years GrowTH OF THE BANKs. 


The banks of San Francisco have grown at a rapid rate within the 
past few years, and there is every indication that the progress is of the 
most substantial character. In five years the resources of all the city’s 
institutions were increased from $240,000,000 to $411,000,000, a net 
gain of seventy-three per cent., fully one-fourth of which was made 
during the year 1905. The national banks make a showing especially 


strong, their resources increasing $23,000,000 during 1905, and $65,- 
000,000 in five years. The commercial banks also made an excellent 
record for the five years named, and savings banks made steady gains. 


A Bank wirtu a History. 


Closely interwoven with the commercial and industrial development 
of San Francisco and the Pacific Coast are the careers of two banks 
which in 1905 were consolidated under the name of the Wells Fargo 
Nevada Bank. Both institutions, the Nevada National Bank and the 
Wells Fargo & Co. Bank, were from their inception controlled by the 
most powerful financial interests on the Pacific Coast, and both were for 
many years the leading repositories for the industries which comprised 
the foundation of California’s greatness—the mining business and the 
carrying trade. 

The development of the Coast along every material line, therefore, 
naturally gave these banks a clientele of the most substantial and most 
permanent character, enabling them to keep in exact alignment with the 
growth and prosperity of the city and the country. 

The Nevada Bank of San Francisco was organized in 1875 by James 
L. Flood, W. S. O’Brien, John W. Mackay and James G. Fair, the 
“Big Four” of Bonanza fame. The bank started with a capital of $10,- 
000,000, at that time the largest capital of any bank in the United 
States. This amount was afterward reduced on account of excessive local 
taxation. In 1889 Mr. Isaias W. Hellman, a man of wealth and extensive 
personal influence, who had made his reputation as a banker and finan- 
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cier in Los Angeles, was induced to take a large interest in the bank 
and to assume its management. From that time the growth was steady. 

Wells Fargo & Co. was organized in 1852, to engage in the general 
lines of express, forwarding, exchange and banking. Subsequently the 
business was segregated so that the Wells Fargo & Co. Bank was man- 
aged practically as a separate institution. The name “Wells Fargo” 
became a household word, exemplifying business stability, integrity and 
good faith. 

In April, 1905, these two banks were merged under the title of Wells 
Fargo National Bank of San Francisco, with a capital of $6,000,000 
and surplus of $3,500,000. The new institution opened April 24, 1905, 
with assets of about $32,000,000. It is dominated by the interests which 
had controlled both constituent banks, the directors being Messrs. Isaias 
W. Hellman, I. W. Hellman, Jr., F. Bigelow, Henry F. Allen, C. 
DeGuigne, Dudley Evans, James L. Flood, E. H. Harriman, William 
Haas, William F. Herrin, Herbert E. Law, Clarence H. Mackay, Louis 
Sloss, F. W. Van Sicklen, and Robert Watt. The active management 
is composed of the officials of both institutions, with Mr. Isaias W. Hell- 
man as president; John F. Bigelow, vice-president; I. W. Hellman, Jr., 
vice-president; F. L. Lipman, cashier; George Grant, F. B. King, W. 
McGavin, J. E. Miles, assistant cashiers. 

The growth of the bank since the consolidation has been continuous, 
its assets on the different calls of the Comptroller of the Currency 
being as follows: 


ke errr Terr or 8 
Aug. 25, : 37,559,103.65 
Nov. 9, 40,072,870.32 
Jan. 29, Es raat hadi okaradies aj aileustiens ovlel-ore/ car aaa 41,456,364.39 


The Wells Fargo Nevada National Bank is one of the strongest 
financial institutions on the Pacific Coast, and leads all other purely San 
Francisco banks in capital, surplus, loans, deposits and assets. It is 
strong because its growth, its management and its heavy capitalization 
have made it so, and it has grown because the community has recognized 
the necessity for an institution of such strength. These are facts of 
moment, for they show that there is stability in the rapid development 
of San Francisco which is now going on, and they point unerringly to the 
modern tendency toward solid foundations for large superstructures. 


Tue Dononoe-Ketty BANKING CoMPANY. 


Perhaps the oldest among the surviving banks of the pioneer days of 
California is The Donohoe-Kelly Banking Co., which dates its establish- 
ment back to the early 60’s. Joseph A. Donohoe and Eugene Kelly, of 
New York, became early associated in the dry goods business, but soon 
convincing themselves that finance was more inviting and corresponded 
better to their tastes, retired as merchants to organize what afterwards 
became one of the bulwarks of stability and conservatism in banking 
circles in California. Their mercantile business was sold out to Murphy, 
Grant & Co., who are to this day the merchant princes of the Pacific 
Coast; Mr. Donohoe forming the firm of Donohoe, Fretz & Ralston in 
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San Francisco, while Mr. Eugene Kelly organized the firm of Eugene 
Kelly & Co. in New York, at 45 Exchange Place, where the eastern and 
foreign business of the San Francisco firm was carefully looked after 
by Mr. Engene Kelly himself. In the course of time the firm of Dono- 
hoe, Fretz & Ralston was changed to Donohoe, Ralston & Co., and so 
continued until July 1, 1864, when Mr. Ralston retired to found the 
Bank of California, and the old firm became Donohoe, Kelly & Co. 
This partnership continued until March 31, 1891, when the bank was 
incorporated and changed to its present title, The Donohoe-Kelly Bank- 
ing Co. 

While both of the original founders of the bank are dead, Mr. Joseph 
A. Donohoe, the son of the founder of the bank, is now its president, 
and is a worthy successor of his honored father. 

The bank is located in the business centre of San Francisco on the 
corner of Sutter and Montgomery streets, in a handsome office with 
every facility for conducting the large business it has so carefully built 
up. While not one of the largest banks in San Francisco, its assets 
have steadily grown to $4,000,000, and the bank enjoys, even among its 
competitors, an enviable reputation for solidity and conservatism. Its 
present officers are: Joseph A. Donahoe, president; John Bermingham, 
vice-president; Edward Donohoe, cashier; Jno. Ed. Fitzpatrick, assistant 
cashier. Among its directors will be found the names of men who are 
at the head of the various firms they represent in the business com- 
munity. They are as follows: Joseph A. Donohoe, president; Edward 
Donohoe, cashier; John Bermingham, president California Powder 
Works; Edward L. Eyre, of Girvin & Eyre; George Whittell, capitalist ; 
Joseph D. Grant, of Murphy, Grant & Co.; Eugene Kelly, capitalist; 
C. de Guigne, capitalist; Foster P. Cole, of Sterling Furniture Co.; R. 
H. Pease, president Goodyear Rubber Co. 


Tue ANGLO-CALIFORNIAN Bank, LIMITED. 


The Anglo-Californian Bank, Limited, has its head office in London, 
where it was incorporated in 1873, its San Francisco branch being located 
at the corner of Pine and Sansome streets, the centre of the wholesale 
district. 

The annual report for 1905 shows total resources of $14,559,855, 
being a gain over the previous year of $2,148,610. With a constantly 
increasing business, its world-wide connections of long standing afford 
facilities for domestic as well as foreign business that are particularly 
attractive and specially advantageous to its clients. 

The bank also transacts an extensive business in bonds, having re- 
cently placed on the Pacific Coast a large amount of the Japanese Gov- 
ernment Joan. The managers in San Francisco are Messrs. Ignatz 
Steinhart and P. N. Lilienthal. 


A Firtreen-Foutp INcrEAsE IN Four Years. 


Dominated by a board of directors of unusual power and influence 
in the business world, and guided by a staff of officials thoroughly trained 
in progressive methods and conservative action, the American National 
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Bank of San Francisco has sustained a growth within the past four 
years that gives it the palm for rapid and substantial development, and 
places it in a foremost position among the financial institutions of the 
Pacific Coast. It is in every essential feature a bank for bankers and for 
business men. It is in the hands of a business element of the highest 
order, and its policies are along lines of security and safety vouchsafed 
only by such a combination. 

Although the bank was organized in 1887, as the American Bank 
and Trust Company, it was not until the year 1902 that it began to 
make progress. In March of that year a change in management was 
effected, and the present president was elected to the chief executive 
office. 

In September, 1902, it went into the national system, increasing its 
capital from $500,000 to $1,000,000. 

The continued development of the American National Bank is best 
shown by the following comparative statement of deposits since the 
change in management: 

March 3, $387,728.70 
Sept. 15, 1,374,983.43 
March 15, 2,232,582.94 
Sept. 2,629,113.39 
March . 3,586,912.31 
Sept. 

March . 

Sept. g 4,938,629.05 

March 5,998,431.52 

In 1903 the bank began paying dividends and has since continued 
them in addition to creating a surplus and undivided profit account of 
over $300,000. Its present resources amount to over $9,000,000. 

The growth of the American National Bank under the present man- 
agement is not surpassed in the annals of Western banking. It is a 
clean-cut exhibition of Western thrift and enterprise, and the results 
during the past four years correctly forecast what its future is to be. 
An increase of over fifteen-fold in four years carries with it a meaning 
which cannot be misinterpreted. 

In January, 1905, the bank removed to its new home in the Mer- 
chants’ Exchange Building, where it has one of the most modern up-to- 
date banking rooms in San Francisco. 

The officers are as follows: P. E. Bowles, president; Francis Cut- 
ting, vice-president; E. W. Wilson, vice-president; Geo. N. O’Brien, cash- 
ier; E. J. Broberg, assistant cashier; O. D.. Jacoby, assistant cashier; 
H. de Saint Seine, manager foreign exchange department. 

The diversified business interests of the members of the board of 
directors give the bank an unusually high standing in the commercial 
world, as will be seen by the following list: P. E. Bowles, W. H. -Talbot, 
L. F. Monteagle, Francis Cutting, W. H. Chickering, Harvey C. Somers, 
H. J. Crocker, James McNabb, George P. McNear. 


Rapip DEVELOPMENT OF A Soup INstITUTION—FINEst BANK BUILDING 
IN THE WEsT. 


One of the most marked features of the latter-day financial history of 
San Francisco is the upbuilding of the Mercantile Trust Company of 
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San Francisco. Commencing business June 5, 1899, with a capital of 
$1,000,000—one-half paid in upon organization and the remainder called 
two years later—it has in less than seven years created a business which 
gives it rank among the leading institutions of the West, and made it 
second to none in reputation for financial stability. Its career was 
begun under the most favorable auspices, the directing power being 
vested in a number of the leading capitalists and business men of the 
Pacific Coast, its hold upon the business community becoming almost 
instantaneous. 

March 31, 1900, less than ten months from the day it opened its 
doors, the published statement showed deposits of $1,884,271, and total 
resources of $2,407,616. Undivided profits to the amount of $28,345 
were also shown. 

The statement of January 15, 1903, gave a capital of $1,000,000, 
profits of $349,255, deposits of $4,265,303, and total resources amounting 
to $5,614,559. 

August 1, 1904, the showing was as follows: Capital, $1,000,000; 
surplus and profits, $456,635; deposits, $6,094,174; total resources, 
$7,550,810. 

From March 31, 1905, to October 31 of the same year the surplus and 
profits were increased from $567,662 to $623,583, the deposits from 
$6,294,789 to $8,913,819, and the resources from $7,864,452 to $10,- 
537,403, the deposits showing a net gain of forty per cent. in seven 


months. 
February 28, 1906, the condition of the company was as follows: 


RESOURCES. LIABILITIES, 
Bonds and stocks $1,386,360 Capital stock paid in.. $1,000,000 
Loans on collaterals... 6,414,235 Surplus fund 500,000 
Banking - house and Undivided profits 175,013 
vaults 425,000 Due depositors 10,207,598 


Cash on hand and in 


Total $11,882,612 $11,882,612 


From this statement it is seen that the cash and convertible securities 
of the institution exceed its liabilities to depositors by $1,250,013, or more 
than twelve per cent. Besides this the bank premises are carried on the 
books at the modest amount of $425,000. 

In 1902 the Mercantile Trust Company of San Francisco completed 
and occupied a structure which is an enduring monument to its thrift and 
to its success. The site consists of a lot 50x114 feet on the north side of 
California street, opposite the Merchants Exchange. The building is a 
model of architectural beauty, making the most substantial, most con- 
venient and most appropriate banking quarters in the West. A single 
glance at its classic exterior suggests to the casual passer that it is un- 
questionably a bank, and the finish and equipment of the interior carry 
out the impression to the minutest detail. Throughout the building, from 
the huge keystone in the granite steps of the entrance, on through the 
costly bronze grilles, into the spacious banking-room of mahogany and 
Numidian marble, the officers’ quarters of quiet elegance, the directors’ 
rooms of suggestive solidity, the massive burglar and fire-proof vaults 





SAN FRANCISCO. 725 


in the rear, with two doors weighing 25,000 pounds each, the cheerful 
balcony for overflow work, the unexcelled safe deposit system and con- 
veniences for board and trustee meetings in the basement, the automatic 
electric elevator, to the glass-arched roof—everywhere and with every- 
thing there is the absolute and unqualified mark of perfection. It was 
built fur a purpose, and everything fits the purpose. 

The present president of the company, Mr. N. D. Rideout, controls 
seven other banks in the interior of California, and is a banker of wide 
experience. He is well known throughout the Pacific Coast country. 

The present officers of the Mercantile Trust Company of San Fran- 
cisco are as follows: N. D. Rideouf, president; H. T. Scott, vice-presi- 
dent; W. G. Irwin, vice-president; John D. McKee, cashier; W. F. 
Berry, assistant cashier; A. H. Winn, trust officer. 

Following are the directors: William Babcock, of Parrott & Co.; 
Wakefield Baker, of Baker & Hamilton; H. C. Breeden, of the Standard 
Oil Company; Warren D. Clark, of Williams, Dimond & Co.; W. F. 
Detert, mining; F. G. Drum, capitalist; C. E. Green, bankec; M. H. 
Hecht. of Hecht Brothers & Co.; William G. Irwin, of William G. Irwin 
& Co.; D. O. Mills, capitalist; E. S. Pillsbury, attorney-at-law; N. D. 
Rideout, president; Henry T. Scott, capitalist; Claus Spreckels, capi- 
talist; Frederick W. Zeile, capitalist. 


Sotmp, SAFE AND CONSERVATIVE. 


An institution with a growth in keeping with the substantial com- 
mercial advancement of the city and with a hold upon the confidence 
of the community in accord with the lines of business rectitude which it 
strictly follows from year to year, is the San Francisco National Bank. 

It was organized in 1897, with a capital stock of $500,000, which 
was increased to $1,000,000 in 1905 in order to meet the requirements 
of the growing business. 

In the year ending January 29, 1906, the deposits were increased 
from $2,381,766 to $3,342,813, a net gain of nearly fifty per cent. On 
the occasion of the increase in the capital stock, $125,000 was added 
to the surplus, raising that account to $225,000, to which may be added 
undivided profits amounting to $110,000, making the total capital and 
surplus of the bank $1,335,000. 

In 1905 the building formerly owned by the London and San Fran- 
cisco Bank was purchased, and will be occupied by the San Francisco 
National Bank as soon as it is vacated by the Bank of California, upon 
completion of its new building. 

The bank is dominated by an element of business and capital, which 
in itself is an absolute guarantee of financial integrity. No methods of 
an undue character are employed to secure business, and nothing of a 
speculative nature enters into the transactions of the bank. 

Following are the officers: James K. Wilson, president; William P. 
Johnson, vice-president; C. K. McIntosh, vice-president; F. W. Wolfe, 
cashier; C. L. Davis, assistant cashier. 

The directors are: William Pierce Johnson, president Willamette 
Pulp & Paper Co.; William J. Dutton, president Fireman’s Fund In- 
surance Co.; George A. Pope, capitalist; C. S. Benedict, president Hast- 

6 
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ings Clothing Co.; George Almer Newhall, of H. M. Newhall & Co.; 
W. H. Talbot, of Pope & Talbot, lumber dealers; H. D. Morton, presi- 
dent W. T. Garratt & Co.; C. K. MeIntosh, vice-president; James K. 
Wilson, president. 


Union Trust Company or San Francisco. 


Union Trust Company of San Francisco was organized in February, 
1893, and started in business in April of same year, in temporary quar- 
ters. On January 1, 1895, the company moved into its own building 
on the corner of Market, Montgomery and Post streets. 

At that time the company had on deposit in its banking and trust 
department combined about one million dollars. Since January, 1895, 
on account of its great growth, the Union Trust Company of San Fran- 
cisco has been twice compelled to increase the size of its office. The 
last time, in 1903, it purchased the land adjoining its building, and now 
occupies a ten-story brick-and-stone building on the corners of Market, 
Montgomery and Post streets, with a frontage on Montgomery street 
alone of one hundred and twelve (112) feet. The growth of the com- 
pany has been remarkably rapid. 

The present capitalization is $1,200,000 paid up, with a surplus of 
$800,000, all of which has been earned; the deposit line in its banking 
department alone is over eighteen million dollars. The deposits of .the 
trust department, which are a very large amount, are kept entirely sep- 
arate from the banking business of the company. 

The president of the company, Mr. Isaias W. Hellman, is also presi- 
dent of the Wells Fargo Nevada National Bank of San Francisco, of 
the Farmers and Merchants’ National Bank of Los Angeles and of the 
United States National Bank of Los Angeles, as well as being the heav- 
iest stockholder in a number of other banks throughout the Pacific Coast. 

The remaining officers of the company are: I. W. Hellman, Jr., vice- 
president and manager; Robert Watt, vice-president; Charles J. Deer- 
ing, cashier; J. M. Israel, assistant cashier; H. Van Luven, assistant 
cashier. 


Tue San Francisco Savines UNIoN. 


The San Francisco Savings Union was incorporated in 1862, with a 
capital of $100,000, which was increased to $200,000 in 1871; to $400,- 
000 in 1876, and to $1,000,000 in 1888. It has accumulated a reserve 
fund of $1,068,148, besides paying dividends to depositors, and has a 
line of deposits amounting to $34,263,852. The growth in deposits since 
1902 has been as Seliews: 


January 3 $30,026,451 
January 2 32,139,937 
January 2, 33,232,907 
January 3 33,940,132 
January 2 34,263,852 


The officers are as follows: E. B. Pond, president; W. C. B. de- 
Fremery, vice-president; C. O. G. Miller, vice-president; Lovell White, 
cashier and secretary; R. M. Welch, assistant cashier. 
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The directors are: E. B. Pond, W. C. B. deFremery, Robert Watt, 
Wakefield Baker, Jacob Barth, Fred H. Beaver, William A. Magee, 
John F. Merrill, C. O. G. Miller. 


Tue GerMan SAvines AND Loan Society. 


The German Savings and Loan Society was organized in 1868, with 
a capital of $90,000, which was afterward increased to $1,000,000. 
Splendid management is shown in the statement that in the five years 
ending December 30, 1905, the deposits were increased from $29,589,864 
to $39,112,812, and the resources were advanced from $31,726,925 to 
$41,526,532. In the same period the reserve fund was increased from 
$995,000 to $1,250,000. 

The board of directors: F. Tillmann, Jr., president; Daniel Meyer, 
vice-president; Emil Rothe, second vice-president; Ign. Steinhart, I. N. 
Walter, N. Ohlandt, E. T. Kruse, J. W. Van Bergen, W. S. Goodfel- 
low. 

Officers: A. H. R. Schmidt, cashier; William Herrmann, assistant 
cashier; George Tourny, secretary; A. H. Muller, assistant secretary; 
W. S. Goodfellow, general attorney. 


Tue Crocker NATIONAL Bank or SAN FRANCcIsco. 


The Crocker-Woolworth National Bank of San Francisco will com- 
plete the twentieth year of its existence August 31, 1906, and under the 
renewed charter which will be issued at that date it will thereafter be 
known as the Crocker National Bank of San Francisco. Enlargement 
of quarters has recently been rendered necessary in order to meet the 
increase in business, the total volume of which reached $600,000,000 in 
1905. Six receiving tellers and three paying tellers are constantly kept 
busy. From January 11, 1905, to March 15, 1906, the deposits were 
increased from $9,490,281 to more than $18,000,000, a net gain of 100 
per cent. in fourteen months. In the same period $165,000 was added 
to the surplus and profit account, bringing that item up to $1,540,000, 
every dollar of which has been earned. The original capital of $1,000,- 
000 has never been changed. Not a dividend has been passed in the 
history of the bank. 

Officers: William H. Crocker, president; Charles E. Green, vice- 
president; James J. Fagan, vice-president; W. Gregg, Jr., cashier; C. 
F. Baker, assistant cashier. 

Board of directors: William H. Crocker, George Crocker, Charles 
T. Crocker, Frank G. Drum, James J. Fagan, Charles E. Green, W. 
Gregg, Jr., A. F. Morrison, E. B. Pond, Henry T. Scott, George W. 
Scott. 


Tur Centrat Trust CoMPpANY OF CALIFORNIA. 


The Central Trust Company of California was incorporated Jan- 
uary 29, 1903, and has made very substantial progress. Its last public 
report, under date of January 1, 1906, made the following showing 


Capital paid in $1,500,000 
Surplus and profits 260,885 
Deposits 3,751,749 
Resources 5,512,669 
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The company is interested in a number of banks located in the in- 
terior of the state, has a good line of investments of a general charac- 
ter, and is in a prosperous condition. 

Officers: Frank J. Symmes, president; Charles Nelson, vice-presi- 
dent; A. O. Hale, vice-president; E. W. Runyon, vice-president; Henry 
Brunner, cashier; Otto Ottesen, assistant cashier; Fred F. Ouer, assist- 
ant cashier; Frank S. Jacott, trust officer. 

Directors: Henry Brunner, E. A. Denicke, F. W. Dohrmann, W. A. 
Frederick, Mark L. Gerstle, A. O. Hale, Charles Webb Howard, John 
M. Keith, Charles F. Leege, Edward McCarthy, Gavin McNab, James 
Madison, Charles C. Moore, Charles Nelson, George C. Perkins, W. B. 
Reis, E. W. Runyon, Frank J. Symmes, G. H. Umbsen. 


Tue Bank or CALIForRNIA. 


On the fifth of July, 1864, The Bank of California was organized, 
with Mr. D. O. Mills as president, and Mr. William C. Ralston as 
cashier. The location of the bank was at the corner of Washington and 
Battery streets, but in 1867 it was moved to its new building at San- 
some and California streets, where it remained until January 20, 1906, 
when the latter premises were vacated for the purpose of erecting a new 
structure of modern type. 

In February, 1905, the business of the London and San Francisco 
Bank (Ltd.), upon the Pacific Coast, was purchased, that bank in Lon- 
don going into liquidation, and The Bank of California acquiring in 
addition to the San Francisco business of the London and San Francisco 
Bank, Ltd., its three branches in Portland, Tacoma and Seattle, which 
have since been continued as branches of The Bank of California. 

The new building of The Bank of California now in course of con- 
struction, will cover an area of 8714 feet frontage on California street 
by a depth of 124 feet on Sansome street to Halleck street, thus giving 
a frontage on three streets. The design of the building is classical 
Roman and is to be executed in structural steel, faced with white Cali- 
fornia granite, and will be of one story, seventy-five feet to the top of 
the balustrade, the entire area being covered by the banking-room with 
a ceiling fifty feet in height. Upon the roof of the building, and in- 
visible from the street, a few rooms will be constructed for the use of 
the directors, attorneys of the bank, etc. It is expected that the build- 
ing will be completed and ready for occupancy within two years. In 
addition to being one of the finest banking homes in the entire country 
it will be one of the city’s handsomest architectural adornments. 

The growth of the bank for many years has been of the most sub- 
stantial and most permanent character, and its recent advancement has 
shown that it is keeping pace with the splendid development of the 
Pacific Coast country that is now under way. 

Following are the officers: Homer S. King, president; Charles R. 
Bishop, vice-president; Frank B. Anderson, vice-president; Irving F. 
Moulton. cashier; Sam H. Daniels, assistant cashier; William R. Pentz, 
assistant cashier; Arthur L. Black, assistant cashier; Allen M. Clay, 
secretary; James D. Ruggles, assistant secretary, and G. Howard 
Thompson, land officer. 
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The following capitalists and business men comprise the board of 
directors: James M. Allen, George E. Goodman, Frank B. Anderson, 
Edward W. Hopkins, William Babcock, Homer S. King, Charles R. 
Bishop, John E. Merrill, Antoine Borel, Jacob Stern, Warren D. Clark, 
Joseph S. Tobin. 

NortTuEerRN Brancues.—The northern branches of the bank are un- 
der the genera] management of Mr. William Mackintosh. The Portland 
branch is conducted by Mr. William MacRae, assisted by Mr. James T. 
Burtchaell; Tacoma by Mr. Samuel M. Jackson, assisted by Mr. E. J. 
Cooper; Seattle by Mr. Ernest C. Wagner, assisted by Mr. George T. 
S. White, while the agency at Virginia City, Nevada, is in charge of 
Mr. John W. Eckley. 


Tue Mutvat Savines Bank or San FRANCcIsco. 


The Mutual Savings Bank of San Francisco was incorporated in 
1889, with an authorized capital of $1,000,000, $300,000 of which has 
been paid in. It has surplus and profit accounts aggregating $350,000, 
and resources reaching a total of $10,529,000. 

The progress of the bank has been very substantial, as the following 
comparative statement of deposits each year will show: 


January 1, $1,161,475 
January 2,844,678 
January 2,926,136 
January 3,242,598 
January 3,827,520 


January 
January 
January 
January 
January 


5,619,592 
6,953,396 
8,679,706 
9,579,507 
10,213,801 


a 
1, 
1, 
1, 
January 1, ‘ 4,592,412 
i, 
1, 
3, 
1, 
1, 


Officers: James D. Phelan, president; S. G. Murphy, first vice- 
president; John A. Hooper, second vice-president; George A. Story, 
secretary and cashier; C. B. Hobson, assistant secretary and assistant 
cashier; Frank J. Sullivan, attorney. 

Directors: James D. Phelan, John A. Hooper, Frank J. Sullivan, 
James M. McDonald, S. G. Murphy, James Moffitt, Robert McElroy, 
Charles Holbrook, Rudolph Spreckels. 


Tue Humsotpt Savines Bank. 


The Humboldt Savings Bank was organized in 1869, with a capital 
of $100,000, which was increased in 1892 to $300,000. The following 
comparative statement of deposits marks the progress of the bank: 

January 1, 1903 $2,620,687.67 
January 1, 1904 3,182,292.21 
January 1, 1905 3,857,363.17 
January 1, 1906 4,765,092.87 


February 15, 1906 5,010,167.80 
April 4, 1906 5,270,756.00 


A marked evidence of: prosperity and progress by the bank is the 
erection of a sky-scraper building which is begun on Market street, east 
of Fourth street. It will occupy a lot with a frontage of fifty feet and 
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a depth of 170 feet. The front of the building will be carried to a 
height of 240 feet, the floors above the first being devoted to offices. The 
entrance to the bank, which will occupy the entire first floor, will be in 
the centre, opening into a large inner vestibule, around which will be 
grouped the various departments of the bank. 

Following are the officers: G. H. Luchsinger, president; Winfield S. 
Keyes, vice-president; W. E. Palmer, cashier. 

Directors: William H. Crocker, W. S. Keyes, W. A. Frederick, 
George L. Payne, I. Kohn, G. X. Wendling, Alexander D. Keyes, Ru- 
dolph Herold, Jr., G. H. Luchsinger. 


Hisernia Savines AND Loan Society. 


The Hibernia Savings and Loan Society was incorporated in 1859, 
and reincorporated in 1864. It has no capital stock, being operated on 
the mutual plan. According to its report of December 31, 1905, it has 
deposits of $61,176,757, a reserve fund of $3,459,630, and total assets 
of $64,635,757. 

The building owned and occupied by the society is one of the finest 
of its kind in the West. 

The president is James R. Kelley, and the secretary is Robert J. 
Tobin. 


Tue Security Savines Bank. 


The Security Savings Bank was incorporated March 2, 1871, with 
a capital of $300,000, one-half of which was paid in. The par value of 
the stock was $250. June 30, 1892, the stock was fully paid in by a 
distribution of the undivided profits to the amount of $150,000. July 1, 
1904, the capital stock was increased to $1,000,000, one-half paid in. 
Eight hundred shares were sold to stockholders at $325, yielding $260,- 
000, $60,000 of which was carried to the reserve fund, making it a total 
of $135,000 and undivided profits of $137,800. 

In May, 1905, a handsome new building was completed and occupied 
by the bank, on Montgomery near California street, the financial centre 
of the city. The building, a modern two-story structure of classic de- 
sign, affords the institution a convenient and appropriate home. Be- 
tween the date of occupancy and the 15th of March, 1906, the deposits 
were increased from 4,233,663 to $5,093,614, a net gain of $859,951 in 
ten months. 

The control of the Security Savings Bank is in the hands of men 
representing the most powerful financial and business interests of San 
Francisco, as will be seen by the following list of the board of directors: 
William Babcock, of Parrott & Co.; S. L. Abbot, Security Savings Bank; 
O. D. Baldwin, of O. D. Baldwin & Sons; Joseph D. Grant, of Mur- 
phy, Grant & Co.; E. J. McCutchen, of Page, McCutchen & Knight; 
L. F. Monteagle, capitalist; R. H. Pease, president Goodyear Rubber 
Co.; Warren D. Clark, of Williams, Dimond & Co.; James L. Flood, 
capitalist; J. A. Donohoe, president Donohoe-Kelly Banking Co.; John 
Parrott, capitalist; Jacob Stern, president Levi Strauss & Co. 

Following are the officers: William Babcock, president; S. L. Abbot, 
vice-president; Fred W. Ray, secretary; Sidney V. Smith, attorney. 
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Sure Fooruo.tp or a New InstiruTion. 


A good example of substantial growth by a new institution is shown 
in the career of the Scandinavian-American Savings Bank, which trans- 
acts a general banking business as well as,savings. It was incorporated 
December 14, 1904, with a paid-up capital of $300,000, and opened its 
doors in the Mills Building, January 3, 1905. The statement of the 
condition of the bank issued December 30, 1905, contained the follow- 
ing items of interest: 

Loans on collateral $638,421.56 
Loans on real estate 225,683.50 
Undivided profits 12,000.00 
Deposits 957,265.67 
Resources 1,269,265.67 

The control of the institution is in the hands of representative busi- 
ness men of the highest honor, and an executive staff of strength and 
ability. Capt. Charles Nelson, the president, is a man of large influ- 
ence, and after fifty years of commercial business experience in San 
Francisco, stands at the head among the financiers of the Pacific Coast. 
Mr. Lewis I. Cowgill, the organizer and vice-president, has been con- 
nected with San Francisco banking interests for the past fourteen years, 
and Mr. L. M. MacDonald, the cashier, is a thoroughly experienced 
banking man, having received his early training in one of the largest 
Canadian banks. 

Officers: Charles Nelson, president; Lewis I. Cowgill, vice-presi- 
dent; I. M. MacDonald, cashier. 

Directors: Charles Nelson, Lewis I. Cowgill, J. C. Eschen, George 
H. Tyson, Martin Sanders, W. H. Little, Henry Wilson. 

Advisory board: Wallace Bradford, Jacob Jenson, E. W. Ferguson, 
A. T. Dunbar, F. C. Siebe, J. C. Everding and Mikal Olsen. S. C. 
Denson, attorney. 


CauiForNIA Sare Deposit aNp Trust CoMPANY. 


The California Safe Deposit and Trust Company was organized in 
1882, with a capital of $800,000. This amount was increased from time 
to time until the present capital of $2,000,000 was paid in, and in the 
meantime a surplus of $1,000,000 was created. 

Eight years ago, when the present management assumed charge of 
the company’s affairs, it began a growth which has given it a volume 
of business commensurate with its capitalized strength, making it one 
of the prominent corporations of the Pacific Coast. In the six years 
dating from January 1, 1900, the deposits were increased 325 per cent., 
the growth being gradual and substantial throughout that period. The 
following comparative statement shows the growth in the last six years: 


January 1, $1,772,000 

January 1, 3,306,000 

January 1, 6,160,000 
1, 


January 7,412,278 


The California Safe Deposit and Trust Company is conducted under 
the management of J. Dalzell Brown, vice-president and manager, 
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backed by a strong board of directors, of which David F. Walker is the 
president. 

Recent improvements in the arrangement and equipment of the 
banking rooms of the company have been made at a cost of $35,000, giv- 
ing it one of the most attractive and convenient homes in the city. 


Cauirorni4’s First Nationat Bank. 


The first bank organized in California under the National Banking 
Act was the First National Bank of San Francisco, which was established 
in 1870. It has a eapital of $1,500,000, which added to surplus and 
profits of $1,535,728, gives it a capitalized strength of more than $3,- 
000,000. While the growth of the First National Bank has been along 
the safe lines of strict conservatism, it has yet made splendid progress 
and kept squarely abreast of the times in method and equipment. In 
the six years ending January 29, 1905, the following substantial ad- 
vancement was made: 

1900. 1906. 
Deposits $6,877,886 $11,078,271 
Loans and discounts 5,034,692 8,783,766 


Surplus and undivided profits 1,085,064 1,535,728 
Resources 9,507,951 15,613,999 


The directory of the First National Bank is known as one of the 
strongest financial and commercial bodies on the Pacific Coast, and gives 
the institution an enviable prestige among business men of the best class. 
The following gentlemen comprise the board: J. Downey Harvey, John 
A. Hooper, Thomas Jennings, James Moffitt, S. G. Murphy, George C. 
Perkins, James D. Phelan, Rudolph Spreckels, J. W. Van Bergen. 

The officers: S. G. Murphy, president; James Moffitt, vice-president ; 
James K. Lynch, vice-president; J. K. Moffitt, cashier; J. H. Skinner 
assistant cashier. 


Tue GeEerRMANIA NATIONAL BANK. 


The Germania National Bank of San Francisco was incorporated in 
January, 1903, and has a paid-in capital of $300,000. It has sustained a 
good growth, its statement of January 29, 1906, showing deposits of 
$809,537, surplus and undivided profits of $20,705, and resources 
amounting to $1,230,242. The bank is well managed under the control 
of a board of directors representing some of the city’s best interests. 

Officers: W. A. Frederick, president; F. Kronenberg, vice-president; 
F. Kronenberg, Jr., cashier; R. F. Crist, assistant cashier. 

Directors: W. A. Frederick, F. Kronenberg, John G. Rapp, F. A. 
Kuhls, Fred Woerner, Walter M. Willett, Joseph Schweitzer, F. C. 
Siebe, Henry Brunner, Phillipp Zimmermann, O. A. Hale, R. F. Crist, 
E. Luenberger, H. Fred Suhr, Jr., Adolph Meyer. 


Tue Market Street Bank. 


The Market Street Bank was originally established as the Bank of 
Kingsburg in 1892, and in 1895 it was moved to San Francisco and the 
name changed to the Market Street Bank. 
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In April, 1903, all the stock was purchased by the present manage- 
ment and the bank was re-established under the latter name. The capital, 
originally $50,000, was increased in 1905 to $500,000, $100,000 of which 
was paid in. 

Since its reorganization in 1903 the bank has paid dividends to sav- 
ings depositors of 314 per cent. per annum on ordinary and four per 
cent. on term deposits, and last year paid six per cent. on its capital 
stock. 

During the last year the deposits have increased 200 per cent., and 
now reach a total of nearly $600,000. 

The business of the safe deposit vaults is steadily growing, it having 
been necessary to order more boxes twice during the year just passed. 

The bank is conducted along progressive lines, and being conserva- 
tively managed and located in the most rapidly growing section of the 
city, faces a good future. It is equipped with facilities for promptly 
taking care of all kinds of business. 

The present officers are: A. F. Martel, president; E. C. Dudley, 
vice-president; W. S. Upham, vice-president; W. B. Nash, cashier; Oli- 
ver Ellsworth, attorney. 


Tue CaNapIAN Bank or CoMMERCE. 


The Canadian Bank of Commerce has at the present time a capital 
of $10,000,000, with a surplus of $4,500,000. Its resources reach a 
total of $98,375,597. Its head office is in Toronto, Canada, and it has 
a chain of branches stretching from the Atlantic to the. Pacific on the 
Canadian side, numbering upwards of one hundred and twenty, besides 
agencies in New York, New Orleans, San Francisco, Portland, Seattle 
and Skagway. 

This bank opened for business May 15, 1867, and acquired its foot- 
hold on the .Pacific Coast by means of its consolidation with the Bank 
of British Columbia, which was established in 1862, and had branches 
at the principal cities on the Coast from San Francisco north. This 
consolidation took place in 1901,.and the progress of the bank since 
that time has been very marked, the principal growth taking place in the 
Northwest Provinces of Canada. The San Francisco branch has been 
steadily in operation since 1864, and has always done a good business, 
though by reason of its foreign affiliations it has not expanded in the 
same way as some of its local sisters, whose growth has kept pace with 
the growth of the city. The San Francisco branch is under the manage- 
ment of Mr. A. Kains, who is assisted by Mr. G. W. B. Heathcote. The 
character of the business transacted is such as to make the institution 
a decided convenience to the business world, the extensive foreign con- 
nections of the bank giving it an advantage which few can enjoy. 


Tue Nationat BANK oF THE PACcIFIC. 


Beginning business September 20, 1905, the National Bank of the 
Pacific at San Francisco has already taken a hold upon the commerce 
of the city and the state that presages a future in keeping with its sig- 
nificant title. Mr. Zoeth S. Eldredge, the organizer and president of 
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the bank, was for many years Bank Commissioner for California and 
national bank examiner, holding the latter office under Comptroller Eck- 
els and for fifteen months executing that officer's special work in different 
parts of the United States. This experience taught him that a successful 
bank must have, first, a substantial object for existence, and, secondly, 
a controlling body of unquestioned strength‘in the financial and com- 
mercial world. These were the guiding lines used by Mr. Eldredge in 
the organization of the National Bank of the Pacific, and a good future 
for it is within easy and reasonable prediction. 

June 1, 1906, the bank will be removed to the northwest corner of 
Montgomery and Californa streets, where it will be the centre of the 
city’s financial district. On that date it will increase its capital from 
$300,000 to $500,000, giving it ample capitalized strength for the re- 
quirements of a large business. 

Following are the officers: Zoeth S. Eldredge, president; Walter J. 
Bartnett, vice-president; Allen Griffiths, vice-president; M. J. Hynes, 
cashier; Ralph S. Heaton, assistant cashier. 

The directors are: Arthur Holland, retired; John Lloyd, ex-president 
German Savings and Loan Society; E. F. Hutton, of E. F. Hutton & 
Co., bankers and brokers, New York and San Francisco; Walter J. 
Bartnett, vice-president and general counsel Western Pacific R. R.; 
Charles Webb Howard, president Spring Valley Water Works; James 
H. Swift, president Columbian Banking Company; O. H. Hale, of Hale 
Bros.; Charles W. Slack, ex-judge superior court; William P. Plummer, 
manager Drexler Estate; Allen Griffiths, vice-president, capitalist; Zoeth 
S. Eldredge, president, late Bank Commissioner and national bank ex- 
aminer for Pacific States and Territories. 


Metropo.tis Trust anp SAavines Bank. 


The Metropolis Trust and Savings Bank began business February 1, 
1906, with an authorized capital of $1,000,000, about one-third of which 
was paid in. From a statement issued April 2, 1906, it is seen that 
subscriptions had been made for $676,400 of its capital stock and that 
$523,681 had been paid in. The statement also showed a surplus of 
$66,630, undivided profits of $31,403, and a line of deposits amounting 
to $1,605,207. 

On the first of August of this year the bank will occupy quarters in 
the new Chronicle building, where it will have facilities and conveniences 
for the growing business with which it has so auspiciously begun. 

Officers and directors: A. A. Watkins, president; C. Grange, vice- 
president; John M. Keith, vice-president; A. D. Cutler, vice-president; 
F. R. Cook, cashier; C. B. Perkins, assistant cashier; George C. Board- 
man, James B. Stetson, E. A. Denicke, Charles E. Ladd, Gavin McNab, 


Charles Hagmaier. 
Tue INTERNATIONAL BANKING CORPORATION. 


This is one of the most serviceable and convenient banking institu- 
tions in San Francisco doing a general banking business, the headquar- 
ters of which is in New York, having fifteen branches in foreign coun- 
tries and agencies in as many more. The corporation is the fiscal agent 
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for the United States in China, the Philippine Islands and the Republic 
of Panama. It is also the designated depository for the funds of the 
Government in the Philippine Islands and Panama, and has correspond- 
ents in all parts of the world. The extensive foreign connections of the 
corporation make it indeed serviceable to the banking fraternity, and 
give it an excellent prestige in all forms of banking. 

The last statement showed that the corporation had a capital of 
$3,250,000, a surplus of $3,332,200, and resources amounting to $32,- 
472,426. Mr. William H. High is the capable manager of the San 
Francisco branch. 


WEsTERN NATIONAL BANK. 


Commencing business January 28, 1901, the close of the first year 
of the Western National Bank found it with $509,384 in deposits; the 
second year with $1,052,205; the third year with $1,819,360; the, fourth 
year with $2,157,078, and the fifth year with $3,208,199. 

February 27, 1905, the bank moved to its new quarters at Powell and 
Market streets. On October 18, 1905, the board of directors voted to in- 
crease the capital of the institution from $500,000 to $1,000,000. On 
March 15, 1906, the Western National had deposits amounting to $3,- 
113,858.78 and undivided profit account of $151,788.08. 

The executive officers are all actively engaged in the bank, and are 
thoroughly trained in the practical features of the business. The officers 
are as follows: William C. Murdoch, president; F. L. Holland, vice- 


president; William C. Murdoch, Jr., cashier; R. M. Gardiner, assistant 
cashier. 

Board of directors: B. C. Brown, Charles E. Hansen, F. L. Hol- 
land, James Irvine, William C. Murdoch, James K. Prior, Jr., W. A 
Schrock, John H. Speck, William T. Wallace. 


An ImporTANT MERGER. 


Arrangements have been perfected for the consolidation of the Sav- 
ings and Loan Society, one of the oldest institutions in the city, with 
one of the newest savings banks, the Mechanics Savings Bank. The 
Savings and Loan Society, whose title will be preserved in the merger, 
has a paid-in capital of $750,000, a reserve fund of $175,000, deposits 
of $7,554,461, and resources of $8,620,599. The Mechanics’ Savings 
Bank has a capital of $250,000, deposits of $709,456, and resources of 


Oruer Banks. 


Citizens’ National Bank—Capital, $200,000; resources, $678,425. 

United States National. Bank—Capital, $200,000; resources, $794,- 
$13. 

Columbus Loan and Savings Society—Capital, $130,000; resources, 
$2,482,979. 

French Savings Bank—Capital, $600,000; resources, $4,421,596. 

Bank of British North America—Capital, $4,866,500; resources San 
Francisco branch, $2,298,655. 

Bank of Italy—Capital, $300,000; resources, $723,335. 
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Bank of South San Francisco—Capital, $50,000; resources, $67,279. 

Citizens’ State Bank—Capital paid in, $23,000. 

City and County Bank—Capital $250,000; resources, $1,189,673. 

French-American Bank—Capital, $1,000,000; resources, $2,489,331. 

Golden State Bank—Capital, $100,000; resources, $189,047. 

Italian-American Bank—Capital, $750,000; resources, $3,060,044. 

London, Paris and American Bank (Ltd.)—Capital, $5,000,000; 
resources San Francisco branch, $7,711,000. 

Mission Bank—Capital, $200,000; resources, $909,570. 

Russo-Chinese Bank—Capital, $15,000,000; resources San Francisco 
branch, $892,626. 

Seaboard Bank—Capital, $125,000; resources, $399,652. 

Swiss-American Bank—Capital, $1,000,000; resources San Francisco 
branch, $2,747,772. 

United Bank and Trust Company—Capital, $158,000; resources, 
$224,741. 

Yokohama Specie Bank (Limited)—Capital, 24,000,000 yen; re- 
sources San Francisco branch, $842,767. 


SAN FRANCISCO CHAPTER, AMERICAN INSTITUTE 
OF BANK CLERKS. 


HE San Francisco Chapter of the American Institute of Bank 
Clerks was organized in 1902. Its membership has steadily grown 
until today there are three hundred bank men enrolled. The 

chapter has permanent headquarters in the Mechanics’ Library, where 
there are current financial publications and the text and reference books 
required for the standard examinations inaugurated by the American 
Bankers’ Association. The rooms are attractively fitted up with weath- 
ered-oak furniture, and pictures of conventions and prominent bank men. 
Adjoining the headquarters is a large lecture-hall which has the appear- 
ance of being a school-room. Al] the appurtenances are there; blackboard, 
teachers’ desk, etc. It is here that the chapter has been giving, during 
the past term, its two courses of lectures. From the subject-matter of 
these lectures it is plain to see that the young men in the banks of San 
Francisco are firm in their belief that the mantle of responsibility will 
fall on the shoulders of those who are prepared for it. Under the Uni- 
versity extension system six lectures were delivered by Professor A. C. 
Miller, University of California, with the general title of “American 
Financial Policy in Its Historical Relations.” The titles of the lectures 
were: 1. ‘Foundation of a National System of Finance under Hamil- 
ton;” 2. “Changes of System under Gallatin and the Financing of 
the War of 1812;” 3. “Jackson’s Struggle against the Bank of the 
United States;” 4.“Establishment of the Independent Treasury System ;” 
5. “Suspension of 1861 and Resort to the Legal-Tender Expedient;” 
6. “Restoration of Credit and Resumption of Specie Payments.” 
Professor Robert W. Harrison, Hastings College of Law, University 
of California, delivered a series of six lectures under the general title 
of “Practical and Technical Banking.” The subjects were: 1. “Bills 
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of Lading;”’ 2. ““Endorsements;” 3. “Rights of Depositors;” 4. 
“Forms of Negotiable Instruments; 5. “Partnership and Corporation 
Paper;” 6. “California Corporation Law as Applied to Banks and 
Bankers.” 

Add to these lectures the papers read and the talks delivered, and 
you will find that the San Francisco bank men have had a profitable 
term. 

The miscellaneous work was as follows: “Bank Publicity,” Rollin 
C. Ayres, vice-president Pacific Coast Advertising Men’s Association; 
“Chapter Advantages,” A. H. R. Schmidt, cashier German Savings and 
' Loan Society; “Educational Plans for the Chapter,” Col. F. E. Beck, 
assistant cashier Anglo-Californian Bank, Ltd.; “Present-Day Oppor- 
tunities,” Professor A. C. Miller, University of California; “Work of 
the Institute,’ Frank C. Mortimer, The Bank of California. 

That is the record of the chapter work from August, 1905, to March, 
1906, when the annual meeting was held. 

In January, at the adding-machine contest, the world’s record for 
fast time in operating the machine was established by Mr. R. A. Newell 
of the First National Bank, who listed 150 checks, most of which were 
large amounts, in the remarkably short time of three minutes and fifteen 
seconds. 

In January, 1905, the chapter entered into an arrangement with the 
Mechanics’ Institute, whereby membership in the San Francisco chapter 
includes membership in the Mechanics’ Library. A recent amalgamation 
has increased the number of volumes in the library to 200,000. The ser- 
vices of trained librarians are at the disposal of chapter members seeking 
information, and extensive purchases have recently been made of books 
on financial subjects. 

The annual conventions of the chapters of the institute have been 
held thousands of miles away, but San Francisco chapter has sent three 
delegates to every one of them, and hopes to continue to do so. William 
A. Day, J. W. McDermott and H. T. Maginnity went to Cleveland in 
1903; R. Norris, Horace G. White, Jr., and Frank C. Mortimer were 
sent to St. Louis in 1904, and George L. Woolrich, James E. Degan and 
Frank J. Jones went to Minneapolis in 1905. There have been no pro- 
motions to official positions in San Francisco except from the ranks of 
the American Institute of Bank Clerks, with possibly one or two excep- 
tions. The chapter holds with Oliver Wendell Holmes, that it is “‘not 
so much where we stand as in what direction we are moving.” 

The first president of the chapter is down in Panama, and is the 
manager of the International Banking Corporation at that place. The 
second president is the cashier of a San Francisco bank. An ex-vice- 
president of the chapter has just completed the amalgamation of two of 
the large savings banks and is to be the cashier and manager of the new 
concern. 

The work that has been going on in San Francisco is showing good 
results and through the American Institute of Bank Clerks the bank men 
are being encouraged to perfect themselves in their chosen profession. 

The advisory board, under whose supervision the chapter is con- 
ducted, is composed of J. Dalzell Brown, vice-president California Safe 
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Deposit and Trust Company; James K. Lynch, vice-president First Na- 
tional Bank of San Francisco; F. L. Lipman, cashier Wells Fargo 
Nevada National Bank; Irving F. Moulton, cashier The Bank of Cali- 
fornia; F. E. Beck, assistant cashier Anglo-Californian Bank, Ltd. 
The officers of the chapter are: President, Frank C. Mortimer, The 
Bank of California; vice-president, Horace G. White, Jr., San Francisco 
National Bank; secretary, Henry L. Clapp, The Bank of California; 
treasurer, Frank IL. Moss, London, Paris and American Bank, Ltd. 





SAVINGS BANK SECTION, AMERICAN BANKERS’ ASSOCIATION. 


HE Executive Committee of the Savings Bank Section of the 
American Bankers’ Association met May 1, at 31 Nassau street, 
New York city. The following members were present: Lucius 
Teter, Chairman, cashier Chicago Savings Bank, Chicago; Hon. Myron 
T. Herrick, Society for Savings, Cleveland; Edward E. Duff, vice-presi- 
dent People’s Savings Bank, Pittsburg; Chas. E. Sprague, president 
Union Dime Savings Institution, New York; C. Byron Latimer, secre- 
tary Irving Savings Institution, New York; P. Le Roy Harwood, treas- 
urer Mariners’ Savings Bank, New London, Conn.; E. Quincy Smith, 
vice-president Union Savings Bank, Washington, D. C.; Chas. E. Mills, 
cashier People’s Trust & Savings Bank, Clinton, Iowa; John F. Flack, 
president City Savings Bank, Omaha; J. H. Johnson, cashier Peninsular 
Savings Bank, Detroit; A. C. Tuttle, Naugatuck Savings Bank, Nauga- 
tuck, Conn.; and Wm. Hanhart, secretary. 

Among the many questions that came up for discussion, was the 
matter of monthly statistics, and the proposed change in the constitution, 
altering the titles of the officers and permitting the election of vice- 
presidents in all states having ten or more Savings Banks. 

This section is growing very fast, the membership having increased 
from 734 at the date of the last convention in Washington, D. C., in 
October, 1905, to 972 at the present time, showing an increase of 238 
members in six months. 


A GOOD WORD FOR THE BANKERS. 


T the recent convention of the New Jersey Bankers’ Association, 
A Governor E. C. Stokes had the following to say about the bank- 
ers: 

“When I read the newspapers and magazines and learn of the gen- 
eral weakness and duplicity of mankind in general, I turn to the bank- 
ing fraternity, the agents of merchants and manufacturers and profes- 
sional men and day laborers, and think how the money of all classes 
passes through the banker’s hands, how true he is to his trust, how care- 
fully he accounts for every penny put into his keeping. This busy 
nation pours its treasures into the banker’s hands in perfect confidence 
and credit, a confidence and credit justified by long trial and experience, 
and thus I am glad that honesty and virtue still abide, and that the 
banking fraternity is a splendid refutation of the doubt and mistrust 
of the pessimist.” 
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METHOD OF KEEPING THE INDIVIDUAL ACCOUNTS. 


By E. A. BANCKER, JR., 
AUDITOR LOWRY NATIONAL BANK, ATLANTA, GA. 


HE following is a method of keeping the individual accounts of a 
bank. The ledger used is loose-leaf, about 11x15 inches, and 
one current ledger binder will hold from 400 to 800 leaves. 

We will assume that a bank has 1000 accounts. The bookkeeper, 
whom we will call “A,” has two ledgers—one for A to K accounts and 
the other for L to Z accounts. The ledger pages are ruled as follows: 
A column for (1) date; (2) checks in detail; (3) total checks; (4) de- 
posits; (5) balance. It is usual to have several columns for checks in 
detail, but the principle is the same. The assistant bookkeeper, whom 
we will call “B,” has two books that correspond to “A’s,” with the ex- 
ception that each leaf is perforated so it can be torn out at the end of 
the month and serve as a statement. The balance column on the state- 
ment book is also perforated and torn off at the end of the month and 
sent to the credit department, where it is filed away as a record of the 
average balance of the depositor. The accounts on A’s and B’s books 
are kept in absolutely alphabetical order, which can only be done with 
a loose-leaf book. There are in addition two transfer binders, to which 
the sheets from the ledger are transferred when filled up. The method 
of procedure is as follows: 

When the checks come to the bookkeeper from the various depart- 
ments of the bank, he will take the first half, sort and charge them on 
his book. At the same time “B” is doing the same thing with the second 
half on his own statement book. When this is finished they swap checks, 
and now the reason for having two ledgers and two statement books is 
apparent. The same method is followed throughout the day, conse- 
quently both A and B are through at the same time. They then run rap- 
idly through their respective books and extend the balances in the balance 
column of such accounts as have changed, putting down on a sheet of 
paper the previous and resultant balances. The assistant then calls his 
resultant balances to A, who checks them on his sheet. The difference 
between the sum of the previous and resultant balances agrees with the 
difference between the checks and deposits charged to the bookkeeper. 
Thus, there is an absolute check daily on an account. Should A charge 
a check to the wrong account, the resultant balance on his sheet would 
not agree with B’s. Should a check for $200.00 be charged by both 
A and B as $300, the difference in the sum of the previous and resultant 
balances would disagree with the difference between the checks and de- 
posits charged against them on the teller’s books. 

At the end of the month, at the close of the day’s work, the state- 
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ment sheets are torn out of the assistant’s book, balance drawn down in 
red ink, statement and checks enclosed in an envelope ready for delivery 
next morning. The pass-books, both sides of which are used, are simply 
receipts to the depositor and are not balanced. When the statement is 
handed out, a receipt is taken on which is printed the notice that if the 
statement is not reported on in ten days it will be assumed to be correct. 
Every check is taken out of the files every month, and every account 
balanced monthly. 
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FORM OF INDIVIDUAL LEDGER. 


This is the only system known to the writer that at approximately 
the same cost, but probably less, gives such good results. It makes an 
audit possible and reduces the chance of making errors to a minimum. 
In the transfer binder all of an account can be kept together for years 
back, which is a very desirable feature. 

Once a week, or oftener, every balance is added on the adding 
machine and the sum compared with the “individual deposit account” on 
the general ledger. To render this easier, the reverse side of the indi- 
vidual ledger leaf is ruled upside down; so that when the face of the 
sheet is filled, it can be taken out and turned over. In this way the book- 
keeper always works on the right side of his book and in using the add- 
ing-machine this is a great help. 
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BANKING PUBLICITY | 


Or) 


PUBLICITY WORK OF A WASHINGTON TRUST COMPANY. 


HE American Security and Trust Company of Washington is the 
largest financial institution in the South, and its banking building 
on the northwest corner of Pennsylvania Avenue and Fifteenth 

Sireet, opposite the United States Treasury, is considered one of the 
finest bank buildings in the country. 


C. A. ASPINWALL, 
Advertising Manager, American Security & Trust Co. 


About two years ago, having determined to make a test of systematic 
advertising, a definite sum was appropriated for this purpose, somewhat 
less than the previous year’s expenditure on haphazard advertising, and 
the work was placed in charge of Mr. C. A. Aspinwall. 


~ 
‘ 
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The first movement made was to limit the expenditures to a few 
mediums, decided on after careful investigation. These consisted prin- 
cipally of the daily papers and the street cars. In the papers a small 
space was used every day in the week, except Sunday, and the adver- 
tisement was changed each day. The space selected was not in the 
financial column, but in chosen locations elsewhere in the papers. The 
street car cards were changed monthly. 

The use of street car cards and newspaper space outside the financial 
columns were innovations in Washington and were perhaps the more 
noticed because of the standing and conservative reputation of the com- 
pany. It was freely predicted by some that advertising of this character 
would alienate some of the bank’s conservative customers, but the pre- 
diction has so far failed of fulfilment and furthermore both innovations 
have been faithfully imitated by several banks and trust companies in 
Washington. 

Along with this publicity work direct advertising was carried on by 
means of attractive pamphlets and personal letters, results from which 
have been carefully tabulated. 

The advertising has never been spectacular or remarkable for its 
extent; the aim, on the contrary, has been for quietness and dignity, 
but it has been persistent and systematic. 

It was realized at the beginning that the American Security and Trust 
Company had a certain well-established character and that this character 
must be if possible reflected in its advertising, the theory of the adver- 
tising manager being that no matter how clever or noticeable the ad- 
vertising might be it would in the end be of little value if it departed 
from the general tone of the company’s policy and performance. 

As to results, after one year of systematic advertising, deposits had 
increased $1,261,556, or 30 per cent., and foreign exchange had nearly 
doubled. The safe deposit rentals were near the maximum when the ad- 
vertising was started, so little attention was paid to this subject. 

Fiduciary business in the nature of the case cannot be traced directly 
to advertising, but there is little doubt that advertising of the proper sort 
does influence this class of business also. 

The gains during the second year have so far been even more remark- 
able, but advertising can reasonably claim but the minor share in this, 
as the occupation of the new building in December, 1905, has undoubt- 
edly been the main cause of this increase. 


THE BANKING PUBLICITY BULLETIN. 


OME months ago the Banking Publicity Association of the United 
States was organized by the advertising managers of leading 
banks and trust companies throughout the country, the object be- 

ing “whereby through the interchange of ideas, information and methods 
of publicity, the public may be systematically educated and informed 
of the benefits and advantages offered by the various classes of financial 


institutions.” 
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The first number of the Banking Publicity Bulletin, the organ of the 
association, has just been issued under the editorship of Frederick Phil- 
lips, the association’s secretary. It is a four-page sheet of generous size 
and good typographical appearance and is largely taken up with short 
descriptions of the advertising literature of leading banking institutions. 
Mr. Phillips also contributes a valuable article on “Banking and Fidu- 
ciary Publicity.” The Bulletin will serve as a valuable means of com- 


FREDERICK PHILLIPS, 
Secretary Banking Publicity Association. 
munication between the association and its members, who may also obtain 
from the secretary at any time specimens of any desired class of banking 
literature, and intelligent criticism of their own work. 

The association promises to become a valuable adjunct to modern 
banking methods and the Bulletin will play an important part in its 
work. Harold A. Davidson of the Home Trust Co., New York, is the 
president, and Frederick Phillips of the Lincoln Trust Co., New York, 
secretary, of the association. 


The National Bank of Brunswick, Ga., uses a convenient memoran- 
dum book as a means of soliciting new business. 
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THE ADVERTISING OF THE TRUST CO. OF AMERICA. 


E reproduce herewith a group of advertisements of the Trust 
Company of America, of New York, which have attracted con- 
siderable attention. These advertisements appear three times a 

week in two-inch single-column spaces in three morning and one evening 
papers in New York, “island” positions being used entirely, on news 
pages, surrounded by reading matter. The wording is changed in each 
issue and is educational in its character, the design being to inculcate in 
the public mind the various functions of the modern trust company in 
general and of the Trust Company of America in particular. 


WHEN OUR TELLER 
receives your money our 
$12,0S0,c00 capital and 
surplus are placed between 
you and the chance of loss. 


The Trust Company of America 


135 Broapway, New York 


gE § 6 Wall Sereet, New York 
RANCHES 4 ©. Gresham Street, London, E.C, 


IN VISITING LONDON Traver Wuere You May, our 
you will find us there, as letters of credit will assure 
ready to serve you as in you a constant supply of 
New York. Funds trans- funds. They are good all 
ferred by cable. over the world, 


She Trust Company of Arverira Bhe Frost Company of America 
135 Broapway, New YORK 135 Broapway, New York. 


Wall Street, New York 


hes {38 Wall Street, New York Branches {8 Gresham St. London, E. C. 
Branches } 95 Gresham st., London, E. C, 


THE INDIVIDUAL EXECU- 
TOR will not always be at 
his office to give counsel 
to widows and other heirs. 
but the trust company is 
never ‘‘sick,” ‘out of 
town,” or otherwise una- 
vailable 


The Trust Company of America 


135 Broapway. New Yor 


§ 36 Wall Street, New York 
Braxcnas) 2: Gresham street, London, E.C. 


This is one of the best series of trust company advertisements that 
have appeared and the results are understood to have been so far very 
satisfactory. The announcements are prepared under the supervision 
of Mr. Frank L. Hilton, assistant secretary of the Company. 

The Trust Company of America is one of New York’s big institutions, 
with assets of $66,000,000, deposits of $54,000,000, and capital and 
surplus of $12,200,000. It was formed by a merger of the City Trust 
Company, the North American Trust Company and the Trust Company 
of America. A fine new banking house is now under construction at 37, 
89 and 41 Wall street. 
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ADVERTISING ITS FIELD FOR COLLECTIONS. 


The Bank of Wayne, 
blared Goldsboro, N. C., uses an ef- 
ra fective little map of the ter- 
poe ritory surrounding its home 
PEE town, for the purpose of call- 
[ ing attention to its field in 
lesions the collection of items for- 
warded from other banks. 
We reproduce the sketch 

herewith. 


wgee . NEW ENGLAND TRUST 
AS BOR ast, COMPANY. 
oF iff : y - 
Four oaks. gly oe ©) et: Doreenviie The New England Trust 
fe MOUNT OLIVE 3 oe ; : 
— : . Company has recently issued 
FAISON. \ 2 
vonn . a pamphlet descriptive of its 
WARSAW. 
faverrevttt. CLINTON 2 new building on the corner 
@MAGNOLIA of Devonshire and Milk 
streets, Boston, a copy of 
which has been forwarded to 
us by Mr. Francis R. Jewett, 
trust officer. The new build- 
ing, which is designed for 
TE ere the exclusive use of the com- 
S HOURS FROM RICHMOND. r j > r 
SouGanaies <VoNe UatuNal cL ne POINT pany, will be a costly and 
THE BANK OF WAYNE WILL HANDLE YOUR ITEMS ON ABOVE POINTS PROMPTLY beautiful structure, with am- 
ple accommodations for the 
company’s large business. 


TLINE 


OAs 


MOREHEAD 


oP 


ATLan 
v% 
i Ls. 





STATE BANKERS’ ASSOCIATIONS. 


ArKANsAs Bankers’ AssociATION. 


HE sixteenth annual convention of the Arkansas Bankers’ Associa- 
tion was held at Little Rock, April 19 and 20, E. K. Smith, 
cashier of the State National Bank, Texarkana, presiding. After 

discussing the need of a new state banking law and other questions of 
practical importance to the bankers of the state, these officers were 
chosen: 

President—I. J. Stacey of Augusta. 

First Vice-President—S. W. Reyburn, of Little Rock. 

Second Vice-President—R. O. Herbert, of Greenwood. 

Third Vice-President—Greenfield Quarles, of Helena. 

Fourth Vice-President—Joe Nichol, of Pine Bluff. 
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Fifth Vice-President—A. N. Falls, of Danville. 

Sixth Vice-President---B. C. Powell, of Camden. 

Seventh Vice-President—J. M. Hawks, of Corning. 

Secretary—C. T. Walker, of Little Rock. 

Treasurer—W. A. Steele, of Van Buren. 

Member of Executive Council—George W. Rogers, of Little Rock. 

Delegates to American Bankers’ Association—George T. Sparks, of 
Fort Smith; E. K. Smith, of Texarkana; W. Y. Foster, of Hope; Charles 
McKee, of Little Rock, and T. C. McRae, of Prescott. Alternates—H. 
Thane, of Arkansas City; J. Q. Wolf, of Batesville; A. D. Reynolds, 
- of Ozark; Eli J. Meisner, of Paragould, and R. L. Hyatt, of Monticello. 


New Jersey State BANKERS’ ASSOCIATION. 


Atlantic City entertained the convention of the New Jersey State 
Bankers’ Association, which met on April 27 and 28. 

Carlton Godfrey, of Atlantic City, was elected president, and the 
other officers chosen were: Vice-President, Henry G. Parker, cashier 
of the National Bank of New Jersey, New Brunswick; treasurer, H. H. 
Pond, of the Vineland National Bank; secretary, William J. Field, sec- 
retary and treasurer of the Commercial Trust Company of New Jersey, 
Jersey City. 

Executive Committee, Dr. John D. McGill, president of the Hudson 
County National Bank, Jersey City; Hugh H. Hammell, of Trenton; 


Edward L. Howe, of the Princeton Bank, re-elected for three years; A. 
C. Wood, president of the Camden Safe Deposit and Trust Company, 
and Adrian Lyon, president of the Perth Amboy Savings Bank. 

At the anuual banquet of the association, Governor Stokes, United 
States Senator John F. Dryden, Secretary of War William H. Taft, and 
Secretary of the Navy Charles J. Bonaparte, were the leading speakers. 


LovuistaNaA BANKERS’ ASSOCIATION. 


The bankers of Louisiana held their annual convention at Lake 
Charles, April 18 and 19, S. McC. Lawrason presiding. Bank examina- 
tion, and methods of state taxation were among the topics discussed. 
Following are the new officers: 

President, H. E. Drew, Lake Charles; vice-president, Charles Jan- 
vier, New Orleans; secretary, L. O. Broussard, Abbeville; treasurer, P. 
L. Girault, New Orleans; district vice-presidents, First Congressional 
District, G. Ad Blaffer; Second, E. H. Keep; Third, Robert Martin; 
Fourth, R. H. Miller; Fifth, W. H. Grafton; Sixth, Dr. E. L. Erwin; 
Seventh, W. E. Ellis. 

Executive Council—G. W. Bolton, Alexandria; John Edgcombe, New 
Orleans; C. H. Culberson, New Orleans; R. N. Sims, Donaldsonville; 
D. M. Reymond, Baton Rouge; L. E. North, Lake Charles; E. Bernstein, 
Shreveport. 

Committee on Legislation—E. T. Merrick, New Orleans; W. J. 
Knox, Baton Rouge; L. H. Dinkins, New Orleans; Thomas C. Barrett, 
Shreveport. 





STATE BANKERS ASSOCIATIONS. 


Delegates to American Bankers’ Convention—Peter Youree, Shreve- 
port; Sol Wexler, New Orleans; P. L. Rennerding, New Iberia; alter- 
nates, Dr. W. B. Haas, Dr. C. B. Webb, L. Garnicheaux. 


Massacuusetts BANKERS’ CONVENTION. 


The members of the Massachusetts Bankers’ Association are looking 
forward with considerable pleasure to the coming convention which is 
te be held in Boston on June 20 and 21. The members have received a 
circular which gives an outline of the program which will be followed at 
the convention. Headquarters will be at the Hotel Somerset. The even- 
ing of June 20 will be given over to the reception and addresses which 
will be delivered by some prominent speakers who are to be present. The 
morning of the second day will be devoted to the business meeting, re- 
ports of committees and election of officers. In all probability the ladies 
will be given some trip of interest near enough to Boston so that they can 
1cturn in time to meet the gentlemen and spend the balance of the day 
in the enjoyment of the annual outing of the Association. 

It is expected that the members of the Association will very generally 
attend the convention, and already considerable interest is being expressed 
with regard to the speakers who will be the guests of the Association. 
At this time the list of speakers is not available, but it is expected that the 
executive committee will make an announcement regarding this feature at 
an early date. 


Comine CONVENTIONS OF BANKERS. 


American Bankers’ Association, St. Louis, Mo. (date to be fixed.). 

American Institute of Bank Clerks, New York City, September 6, 
7 and 8. 

Connecticut, Meriden, June 11 or 12. 

Florida, Atlanta, Ga., June 11 and 12. 

Georgia, Atlanta, Ga., June 11 and 12. 

Illinois, Springfield. 

Iowa, Cedar Rapids, June 13 and 14. 

Kansas, Wichita, May 22, 23 and 24. 

Maryland, Ocean City, June 19, 20 and 21. 

Minnesota, Lake Minnetonka, June 20 and 21. 

Missouri, Excelsior Springs, May 16 and 17. 

New York, Bluff Point, July 5 and 6. 

North Carolina, Lake Toxaway, June 19, 20 and 21. 

North Dakota, Fargo, July 17. 

Oklahoma-Indian Territory, Oklahoma City, May 21 and 22. 

South Dakota, Aberdeen, May 23 and 24. 

Tennessee, Lookout Mountain, June 6 and 7. 

Virginia, Old Point, June 14, 15 and 16. 

Washington, Tacoma, June 21, 22 and 23. 

West Virginia, Elkins, June 19 and 20. 

Wisconsin, Milwaukee, July or August. 





BANKING COMMISSIONER OF MASSACHUSETTS. 


Y a law recently passed by the Massachusetts Legislature, the super- 
vising authority of the banks of that state, other than national, is 


taken from a board of bank commissioners composed of three mem- 
bers and placed in the hands of a single commissioner. On March 28 
Governor Guild nominated Pierre Jay, at that time vice-president of the 
Old Colony Trust Company, Boston, to be Savings Bank Commissioner, 
and the nomination was unanimously confirmed by the Council. 


PIERRE JAY. 


Mr. Jay was born at Warwick, N. Y., thirty-six years agp. He was 
graduated from Yale University in 1892. For some years prior to 1903 
he was in charge of the bond and investment department of the firm of 
Pool & Flagg, New York, but in the year named he went to Boston to 
become vice-president of the Old Colony Trust Co., which position he 
held until his appointment as Savings Bank Commissioner. 

Mr. Jay is a member of the Massachusetts Bankers’ Association, 
chairman of the executive committee of the Trust Company Section of 
the American Bankers’ Association, president and director of the Helena 
Water Works, and a director of several other corporations. 





MODERN FINANCIAL INSTITUTIONS 
AND THEIR EQUIPMENT 


NEW YORK’S NIGHT AND DAY BANK. 


HE latest innovation in New York banking circles is the Night and 
¥ Day Bank, which was opened under most favorable auspices April 
30th in the handsome new building at Fifth avenue and Forty- 
fourth street. The bank will be open for business twenty-four hours a 


ee 


OAKLEIGH THORNE. 
Copyright, 1903, by Pirie Mac Donald, Photg'r of Men, New York. 


day except Sundays, and is the first of its kind in the world. The bank 
has a capital of $200,000 and surplus and reserve of $300,000. 

The officers are: Oakleigh Thorne, president; J. W. Harriman, vice- 
president; G. M. Wynkoop, vice-president and executive officer; Harri- 
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G. M. WYNKOOP. 


son K. Bird, cashier and secretary; William G. Hoffman, assistant cash- 
ier; G. L. Wilmerding, night manager. 

A feature of the Night and Day Bank will be a system of visitors’ 
New York money orders, to be issued by correspondent banks throughout 
the country, which will be payable at the bank in New York at any time 
without personal identification. 


REDMOND & CO.’S NEW BUILDING. 


EDMOND & CO., the well-known bankers, formally opened their 
R new offices at 31 and 33 Pine street on Tuesday, May Ist, by a 
reception that was largely attended by many prominent people 
of the city and from out of town, and which kept the members of the 
firm busy throughout the afternoon receiving the congratulations of 
their friends. The affair was made brilliant by the presence of a number 
of ladies, and the rooms were adorned by masses of flowers, many of the 
neighboring banking houses sending floral tributes. 
The new building of Redmond & Co. stands two doors east of the 
Sub-Treasury. and just across the street from Kean, Van Cortlandt & 





MODERN FINANCIAL INSTITUTIONS 





Mor. Tedimond Cathey fr 
wnnounce Ahetr removal ha Mhetr’ meur 
Building Na HIS Bone Lereet. 


NewYork; May 41906. 


REPRODUCTrION OF REDMOND & Co.’s REMOVAL ANNOUNCEMENT, 
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Co. and Speyer & Co. It is a handsome, broad, comparatively low 
structure, giving in every line a sense of strength and solidity, and 
characterized by dignity and rich simplicity. The front is of white 
marble, with finishings of bronze about the central windows and en- 
trance doors on either side. Four monolith columns of Dover marble 
stand before the windows and support the second floor. There is but 
little carved work on the facade and that of the most dignified order. 
The entrances are of pure white marble, and the interior is finished in 
Breche Violette (Italian) marble and bronze, with oak in the general 
banking offices and mahogany paneling in the private offices and custom- 
ers’ rooms. 

The edifice, about 50 by 100 feet in ground dimensions, has but four 
stories, and is in many respects unique. The banking room is especially 
large and lofty, and the building contains every modern improvement 
for facilitating business and for the comfort and convenience of occu- 
pants and patrons. Taken altogether, the Redmond Building is one of 
the most perfectly equipped of the banking buildings in the city, and 
one in every way representative of its owners. Messrs. Redmond & Co. 
occupy the street floor and the mezzanine; the second floor is occupied 
by the Bank of Montreal. 

The removal of this prominent banking firm, for so many years 
at 41 Wall street, to their own beautiful new building in Pine street, is 
an event of notable interest in banking circles, as it is yet another 
indication of the movement among the larger and better class of bond 
and solid investment houses to move to the block above Wall street 
and establish there a select neighborhood of their own. This has been 
exemplified lately by the moving to Pine street of several large houses 
such as Speyer & Co., and Kuhn, Loeb & Co., and the accession of Red- 
mond & Co. will make a strong addition to the group. 

The firm was organized in 1889 as Redmond, Kerr & Co., and was 
reorganized as Redmond & Co. two years ago, the present partners being 
Henry S. Redmond, F. Q. Brown, Otto J. Thomen, James C. Bishop and 
William Redmond Cross. This is the first move the firm has made in 
over fifteen years. 


TEXAS STATE BANKS. 


scribed in a recent despatch to the “New York Sun.” 

“The new state bank law which was passed by the Legislature 
at its last regular session has been in effect for several months, and 
there were on April 2 sixty-five state banks and fourteen trust companies 
doing business under its provisions. The reports which these institutions 
have made to the State Bank Commissioner show that the total resources 
of the chartered banks on April 2 were $4,032,388.97. The total re- 


’ ‘HE operation of the new state banking law of Texas is thus de- 
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sources of the fourteen chartered trust companies on the date named’ 
were $6,213,054. * * * Included in the total liabilities of the 
sixty-five banks are individual deposits of $2,380,925.86 and capital 
stock amounting to $1,371,000. The total capital stock of the fourteen 
chartered trust companies is $1,910,000, and individual deposits, $2,- 
110,379. 

The establishment of these state banks and trust companies seems 
to have in no way affected the business of the existing national banks 
of the state. The new institutions fill a niche in the financial affairs 
of the state which was apparently unoccupied before. Under the law 
their capital stock may be as low as $10,000. These smaller banks are 
located in little towns which have been heretofore without banking facili- 
ties.” 


FRANK C. MORTIMER, 
President San Francisco Bank Clerks. 





NEW YORK, NEW HAVEN & HARTFORD RAIL- 
ROAD. 


HERE are no investment securities which have in the past proved 
T safer than the stocks of the great railroad corporations which have 
been conservatively managed and have been operated throughout 

a territory where the business interests were sufficient in magnitude and 


importance to give to the railway a patronage enabling the company to 
do business at a profit. There is to-day no railway which operates 
throughout a territory from which more can be expected in the way of 
freight and passenger traffic than the New York, New Haven & Hart- 
ford, and there is no company which at the present time has a more able 
management. 

While the more speculative railroad stocks have enjoyed a very 
material advance in price during the past twelve months, there seems to 
have been an apparent disregard of New Haven stock and the fact that 
it to-day represents greater intrinsic value and earning power than at 
any other period in its long and prosperous career. 

President Charles S. Mellen, now personally in charge of the opera- 
tion of the road, is looked upon by many as the premier operating man in 
the railroad world. During his brief connection with the property he 
has certainly given evidence of shrewdness and aggressiveness, linked 
with conservatism. He is determined to make the New Haven system 
the finest piece of railroad property in this country, and it is believed 
that there are latent possibilities in connection with this road’s strategic 
position that will successfully call forth the best of Mr. Mellen’s operat- 
ing abilities. Within the next five years it is expected that the results 
to stockholders in the New Haven road will prove a very pleasing revela- 
tion. 

New England railroad securities have for years justly ranked as the 
highest grade railroad investments to be had anywhere. There is no 
attempt at showing a large “surplus,”—all earnings over and above divi- 
dend and interest requirements being put back into the improvement of 
track, roadway or equipment. 

In the tables below are brought out some striking results in a ten- 
year comparison of the progréss of this system. The figures in large 
measure tell their own story and need little or no elaboration. The 
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average yearly stock earnings since 1896, after heavy charges to main- 


tenance, have been eleven per cent. per annum, the remaining three per 
cent., after eight per cent. dividends, having been charged to the operat- 
ing account for the betterment of the road’s physical condition. 

During this period fixed charges per mile have actually decreased, 
notwithstanding there has been an enormous growth in _traffic,—the 
tons carried one mile for instance, having increased over 105 per cent. 

One of the striking features of New Haven’s finances is the fact that 
it has not outstanding a single mortgage on its main line, its only mort- 
gage bonds being those of subsidiary properties, leased or guaranteed. 

As is generally known, President Mellen has fortified his position 
with respect to electric street railway competition by purchasing through 
the Consolidated Railways Co. of Connecticut 600 miles of electric rail- 
way property, which lines during the past year earned $431,333 over 
all charges. The gross earnings of these trolley lines were $4,567,978. 
The net results were equal to over four per cent. on the investment of the 
New Haven road therein. These earnings should double within five 
years. 

A purchase was made November 1, 1904, of 291,600 shares of the 
common stock and twenty-two shares of the preferred of the New York, 
Ontario & Western R. R., constituting a majority of each class. The 
net cost of this investment was $13,108,397. The vast manufacturing 
interests of New England are thus insured of a coal supply, irrespective 
of any prejudicial or discriminating action on the part of the big coal 
roads. 

The current gross and net earnings of the New Haven system are 
surpassing all previous attainments,.and the pressure of tonnage at all 
points of the system is taxing to the utmost the carrying capacity of the 
road’s equipment. 

Such in brief are some of the striking characteristics in connection 
with the New Haven system to-day. It is just beginning to demonstrate 
its possibilities and the wisdom of the past expenditure of vast sums for 
improvements of every character. 

To take up certain floating obligations incurred through recent ab- 
sorption of securities of its leased and controlled lines, and to pay for 
improvements made and in contemplation, and which must be capitalized, 
and to put the whole property in shape to handle at the lowest cost the 
increasing business now offering at every point, the directors have author- 
ized the issue of $30,000,000 314 per cent. debenture certificates, at the 
rate of $37.50 par of debentures for each share of stock owned, and 
convertible after January 1, 1911, into New Haven stock at the rate of 
$150 par of debentures for $100 par value of stock. 
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The growth in earnings in the past decade is shown below: 


Imp’ t’s 
charged to 
Year ended Gross Net Operat’g operating 
June 30. Earnings. Earnings. Ratio. expenses. 
$31,201,315 $10,064,089 69.65% $1,223,015 
30.237.405 10,194,147 67.66 716.563 
30,923.805 10,032,119 68.90 1,146,816 
1899 37.767,340 12,186,084 68.87 1,653,719 
1900 40,871,271 12,646,432 69.99 
40,693,870 12,646,392 69.89 
44,134,147 12,860,273 71.86 
47,861,894 12,906,871 73.91 
1904 49,189,344 14,030,134 


51,205,398 15,372,376 


64.1% 


52.7% 


Gross earnings increased in ten years 
Net earnings increased in ten years 

Improvements charged to operating expenses in ten years ............ $17,111,264 
Average improv«ments annually charged to operating expenses 1,711,126 


An important feature of the operations of the New Haven road is 
its very heavy charges to operating expenses. Instead of capitalizing 
every dollar of improvements and betterments, it has, during the past ten 


years, greatly overcharged the expense account. In the table preceding 


we show that the total overcharge during the past ten years has amounted 
to no less than $17,111,264. This figure represents what may be termed 
concealed earnings, inasmuch as the net results for this period were nat- 


urally reduced to this extent. 
Treating this item of improvement charges as in reality stockholders’ 


net earnings, we have the actual earnings of the New Haven road during 
ach year of the past ten, as follows :— 


Imp’t’s 

Reported charged to Earned 
Stock Net operating Actual on 

Year. Outstanding. for Divs. expenses. Net. Stock. 

1896 .... $47,475,700 $3,666,892 $1,223,015 $4,889,907 10.38% 
1897 .... 47,612,200 3,878,244 716,563 4,594,807 9.6 
1898 .... 47,633,200 ,919,658 1,146,816 5,066,454 10.6 
1899 .... 54,641,400 ,965,970 1,653,719 6.019,698 11.0 
1900 .... 54,685,400 4,622,613 2,745,652 7,368,265 13.5 
1901 .... 54,685,400 4,658,287 2,425,814 7,084,101 12.9 
1902 .... 54,685,400  4,678.858 3,403,708 8,082,566 14.8 
1903 .... 70,897,300 4,826,971 1,867,817 6,694,788 9.5 
1904 .... 80,000,000 6,094,755 871,488 6,966,243 8.7 
1905 .... 80,000,000 6,708,052 1,056,572 7,764,624 9.7 

Average for ten years, 11.06 per cent. 


This shows a margin of three per cent. above the eight per cent. divi- 
dend paid which may be properly considered share earnings, but which 
has been put back into the property, thus solidifying the investment. 

Herewith are given some traffic statistics, covering the development 


of the past decade: 
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Tons Tons Average 
assengers Passenger Freight Freight earried Tons in 
Carried. Earnings. moved. Earnings. 1 Mile. Ea. Car. 

1896 ... 43,970,932 $13,928,017 19,866,909 $13,296,584 847,107,629 5 
1897 ... 41,599,670 13,618,249 10,391,726 12,922,041 839,960,369 
1898 ... 41,464,748 13,453,499 11,042,006 3,585,359 899,636,294 
1899 ... 49,035,411 15,505,050 14,375,823 17.739,008 ,257,413,624 
1900 ... 52,096,916 16,754,561 15,798, 19.450,996 ,940,789,59 
1901 ... 53,051,460 16,736,761 15,436, 19,117,043 .292,378,364 
1902 ... 58,838,131 17,866,424 17,145, 21,018,284 444,544,216 
1903 ... 63,714,199 19,271,634 18,283,733 23,014,494 .627,858,848 
1904 ... 63,130,459 19,597,010 17,566,485 23,637,825 ,661,382,186 
1905 ... 63,323,475 20,008,579 18,321,329 24,533,305 742,915,367 

Increase in 

ten years, 44.0% 43.0% 69.0% 3% 105.8% 28.5% 


St me OO 
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It will be noted that ten years ago the passenger earnings exceeded 


the freight revenue, but that during the past eight years the greatest 


percentage of growth has been in the freight department. During the 
past ten years the “tons carried one mile” has increased over 100 per cent. 
Reduced to a per mile basis, a safer guide in determining railroad 
to) > 
development and operating efficiency, and we have the following :— 
f=) . t=) 
Year. Miles. Gross. N Maint. Maint. 
1897 1,464 $20,724 $6, Int. of of 
et Charges. Way. Equip. 288 $4,570 $2.645 3: 
1897 464 20,231 6,542 1,321 2.409 
1898 464 20,709 6,441 4,170 y ) 


TO cvsues 300 18,235 5,676 3,820 


1900 2,932 19,844 5,954 3.953 
1901 2,027 19,795 5,960 3,941 2, 2,194 
1902 2,027 21,467 6,041 4,036 B : 2,676 


1903 2.027 25,328 6,087 3,986 3,077 2,067 
2,031 23,766 6,459 3.907 2,692 2,311 


ae 479 


2,075 24.08: 6,817 4,171 2.46 2.452 


The above gross per mile shows an increase in the ten years of 16.2 
per cent.; the net per mile an increase of 8.4 per cent., while there are 
few roads in the country can make such an exhibit of maintenance as is 
presented above. Important as well is the decrease in fixed charges per 


mile. 


RAILWAY CAR CONSTRUCTION. 


OCOMOTIVES and cars approximating the value of $260,000,000 
were built in the locomotive and car shops of the United States 
in 1905, according to figures collected by the Railroad Gazette. 

These returns do not include locomotives and cars built by the railroads 
in their own shops, of which an exceptionally large number were con- 
structed during the year, nor do they include street and interurban 
electric cars. The number of locomotives built was 5491 as against 
3441 in 1904. The number built exceeds the total for any previous 
vear. The car output, subject to the limitations noted, was 168,006, 
the largest car output in any one year. 


8 
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New York, May 4, 1906. 

HE DESTRUCTION OF SAN FRANCISCO by earthquake and 

fire was the overshadowing event of the month just closed. Early 

in the morning of April 18 the city was visited by an earthquake 

which demolished a number of buildings and started a conflagration 

which raged for several days and left a great part of San Francisco in 

ruins. While it is not possible at the present time to estimate with any 

accuracy the value of the property destroyed, there is no doubt the 

loss will exceed that caused by any single conflagration in the previous 

history of the country. It is believed that $300,000,000 will not measure 

the value of property wiped out of existence by the calamity in San 

Francisco. There has never been any such sweeping loss before. 

The Chicago fire of October 9, 1871, destroyed from $150,000,000 to 

$200,000,000 of property. The Boston fire, which occurred a year later, 

on November 11, 1872, caused a loss of about $100,000,000. The Balti- 

more fire, on February 7, 1904, involved a loss approximating $100,000,- 

000 also. In value of property destroyed these three great conflagrations 
were the largest the United States had ever experienced until now. 

Naturally, the destruction of San Francisco has had a disturbing 
influence in the financial world. Wall Street has witnessed another 
slaughter of values—a natural result of the conditions which are sure 
to be created whenever an immense amount of capital is swallowed up 
in a day, and the resources of 200,000 people are crippled. Large sums 
of money had to be sent to San Francisco to relieve the immediate needs 
of her people. The fire insurance companies were brought face to face 
with demands aggregating perhaps $200,000,000, which could be met 
only by converting valuable assets into cash. 

Wall Street quickly felt a tremor, and in anticipation of a possible 
avalanche of securities being thrown upon the market, holders of securi- 
ties began to sell, while speculators operated for a decline. No one 
can say to what extent the decline in the stock market in the last two 
weeks was justified by actual conditions, or how much of it was caused 
by temporary insanity. But there was a tremendous fall in prices and 
nearly every stock dealt in at the New York Stock Exchange in April 
touched the lowest prices recorded this year. Nearly two score stocks 
declined ten per cent. or more in the month. The accompanying table 
shows what stocks declined to that extent: 
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Per cent. Per cent. 
Atlantic Coast Line Amalgamated Copper 
Brooklyn Rapid Transit American Locomotive 
Central New Jersey American Smelt. & Refinery 
Chicago, Milwaukee & St. Paul | American Sugar Refinery............... 
Chicago & Northwestern | Anaconda Copper 
” " Broockiyn Union Gas......ccccccccccssccces 
Delaware & Hudson 2 Consolidated Gas 
Delaware, Lackawana & Western 
Detroit United Railway 
Great Northern pref ; 
Illinois Central International POWET......2..ssccsccseses p 
National Lead 
New York Central | New York Air Brake 
New York, Chicago & St. Louis......... Pacific Mail 
Northern Pacific 2 Pressed Steel Car 
Reading Pullman 
Union Pacific Sloss-Sheffield Steel & Iron 
Tennessee Coal & Iron 
Virginia-Carolina Chemical............. 


What might have been the course of events had not the San Francisco 
disaster intervened, it is not possible to say. There has been talk of a 
proposed campaign to make a rampant bull market this spring, which 
that event has delayed if not killed. But prior to April 18 the situation 
was not entirely encouraging. The money market had become stringent 
and on April 5 call loans were made at thirty per cent. The bank state- 


ment of April 7 showed a deficit of $2,560,625 and the stock market, if 
there were any preparations for giving it an upward turn, showed 
no signs of immediate activity or improvement. 

No little surprise was caused when on April 14 it was announced 
that the Secretary of the Treasury had entered upon an arrangement 
with some of the national banks to encourage the importation of gold. 
The plan had been in operation two days before the public had any 
inkling of it. The Secretary gave the banks the privilege of withdrawing 
gold from the Treasury upon a declaration that they had engaged gold 
for shipment to the United States, and upon depositing securities against 
the gold withdrawn. The arrangement was in fact to deposit public 
moneys in the banks in the usual way, the banks thus saving interest 
on the gold engaged while it was in transit. The object of the Secretary 
was to relieve the money situation, and nearly $33,000,000 of gold was 
engaged during the month, of which some $15,000,000 has arrived. 

But for the San Francisco fire, which has made it necessary for 
foreign fire insurance companies to remit considerable sums of money 
to this country, it is doubtful if the Secretary’s plan would have been 
entirely successful, as a rise in foreign exchange might have promptly 
wiped out the advantage which was afforded in saving the interest on 
shipments. 

The Secretary originally limited the amount of deposits, to obtain 
gold, to $25,000,000, but after the San Francisco fire he removed the 
limit. 
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The legislation on insurance matters at Albany last month has more 
or less influence upon the stock market. All the bills proposed by the 
Armstrong Committee have been enacted into laws, and some of their 


provisions are of vital interest to investors. 

The entire body of trustees of two of the great life insurance com- 
panies, owning $800,000,000 of assets, is legislated out of office, their 
places to be filled at an election to be held next December. Who shall 
control this immense aggregate of assets, is a question the settling of 
which may have considerable influence upon values in the future. An- 
other provision which may be even more influential in affecting the 
market prices of securities requires the life insurance companies to 
dispose of certain classes of securities which they now own. They will 
have a year in which to sell them, and it is not to be expected that the 
companies will sacrifice them, but the fact that they must sell is taken 
as an unfavorable factor in the market. 

With the fire companies selling securities to meet their liabilities in 
California and the life insurance companies selling stocks to comply with 
the law, there is at least a rare combination which is apt to encourage 
the view that the security market may be overloaded. 

Coupled with this condition is the known requirement of various 
corporations for more money to carry out plans already formulated. 
There is a considerable amount of new securities to be marketed with 
some of the syndicate machinery once very effective not at present in 
good repair. 

Congress has been busy most of the month with railroad rate regula- 
tion legislation. There have been some important changes in position 
and some compromises effected between antagonistic forces, and there is 
now a prospect of some law being enacted aimed at the railroads. To 
some extent there is a revival of the feeling against corporations which 
more than twenty-five years ago brought the “Granger” laws of the 
Western States into being and some years later created the Inter-State 
Commerce Commission. 

The threatened strike of the anthracite coal miners has been im- 
minent all month, but at the last minute was averted. It now seems 
more likely than at any previous time that there will be a settlement 
of the difficulty without war. 

A strike of coal miners would probably have affected the iron and 
steel industry, and with that menace removed the immediate future of 
that industry seems to be very promising. The production of pig iron 
by the coke and anthracite furnaces amounted to 2,165,632 tons, the 
largest month’s output ever recorded. In January, when the previous 
high record was made, the production was 2,068,893 tons. The weekly 
capacity of furnaces in blast on April 1 was 484,240 tons, an increase 
in March of 4,503 tons. Compared with a year ago there is an increase 
cf 44,676 tons, or at the rate of more than 2,000,000 tons a year. 
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The condition of the steel trade is reflected in the statement for the 
first quarter of the year by the United States Steel Corporation. The net 
earnings for the first three months of 1906 were $36,634,490, as com- 
pared with $23,025,896 in 1905, and 13,208,886 in 1904, and $25,068,- 
707 in 1903. The net earnings by months for the quarter in each of the 
last four years were as follows: 


1904. | 1905, 1906, 


| $6,810,847 $1 1, 856, - 
| 6,629,463 5 
| 9,485,586 


January 7,425,775 | $2,868,213 

February. 7,730,361 | 4,540,673 

March 9,912,571 6,036,346 
~ $35 5,068,797 | $13,445,232 2 | $28,025, 896 $36,634,490 








These earnings indicate the extraordinary growth in the steel trade 
in the last few years, as well as the prosperous condition existing at the 


present time. 

The first crop report of the year was issued on April 10, and showed 
the conditions of winter wheat on April 1. The average was 89.1 per 
cent., as compared with 91.6 per cent. on April 1, 1905, and 76.5 per 
cent. on April 1, 1904. The average reported on December 1 last was 
94.1 per cent., showing a decline of five per cent. during the winter. The 
estimated acreage is 31,340,837 and the indicated crop upon the present 
condition is 473,249,000 bushels, as compared with 428,462,834 bushels, 
the actual crop in 1905. That the yield will be considerably less than 
indicated in the estimate may be assumed, but the outlook is certainly 
favorable for a good winter wheat crop this year. The following table 
shows the April Ist condition, acreage and actual yield of winter wheat 
in past years: 


Condition. Acreage. Crop, bush. 


. roy *473,249,000 
332" 935, 348 


5, 
3D 5li 510 399. cy- 50 
28, oar = 


26,581,284 
23'520,104 


* Estimated. 


Tue Money Market.—The local money market was under considera- 
ble strain during the month, rates for call money reaching 30 per cent. 
at one time. The Treasury came to the relief of the market and weak- 
ened the influence of the heavy drain of money caused by the San Fran- 
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cisco disaster. At the close of the month call money ruled at 314@434 
per cent., with the majority of loans at 4144 per cent. Banks and trust 
companies loaned at four per cent. as the minimum. Time money on 
Stock Exchange collateral is quoted at 5144@6 per cent. for all periods 
from sixty days to six months, on good mixed collateral. For commercial 
paper the rates are 514@6 per cent. for sixty to ninety days’ endorsed 
bills receivable, 514@6 per cent. for first-class four to six months’ single 
names, and six per cent. for good paper having the same length of time 
to run. 


Money Rates In New York City. 


Feb. 1. | Mar.1. | April1. ; May 1. 





Dec. 1. | Jan. 1. 





Per cent. Per cent.| Per cent. Per cent.| Per cent.' Per cent. 
Call loans, bankers’ balances........ 4%-9 25 —7%5 | 334-4 434—634 | 4 —73% | 3%—4% 
Call loans, banks and trust compa- | 

RL citcvsdpeecsicaaiensumeomicgwnan 5 — 25 —75 | 334— 3 4 — 4— 
a ~—wl loans on collateral, 30 to 60 oe % “| 4% | 54-8 8 54-6 

ays 416 — = a a4 = 

Brokers’ loans on collateral, 90 days} | | 

A 54—%|6 — 41446— % | 5Kw— % | 434-5 54—6 
Brokers’ loans on collateral, 5 to 7| | | 

NL cinicadna. 16: encaiinedandeiasirs 5 — | 544a— 446— 3% | 544— 14 | 434—5 54-6 
Commercial paper, endorsed bills | | 

receivable, 60 to 90 days. 54-— 4% 16 — 4146-5 5 — % | 54— | 5%—6 
Commercial paper prime single | | 

names, 4 to 6 months............... 5%— 4% 6 O— 434—514 | 544— 34 | 514G— 4 | 5%K—-6 
Commercial paper, good single 

names, 4 to 6 months. 644— 54-6 6 -- |6 — 6 — 





| 











New York Banxs.—There were wide fluctuations in the weekly 
statements issued by the clearing-house banks during the month. The 
deposits, which at the close of March were $1,004,000,000, two weeks 
later had fallen to below $982,000,000, a loss of $22,000,000. Loans 
in the same time fell from $1,025,000,000 to $1,009,000,000,; a loss of 
$16,000,000. In the next two weeks deposits increased $47,000,000 and 
loans $30,000,000. Specie reserves had fallen to $172,000,000 early in 
the month, but the Treasury’s offer to allow gold to be withdrawn upon the 
deposit of securities enabled the banks to increase their gold reserve 
$18,000,000 between April 7 and April 21. The worst showing was 
made on April 7, when there was a deficit in reserves of $2,560,000. 
Three weeks later a surplus of $16,000,000 was reported, but this was 
reduced to $10,367,000 on April 28. 


New York City Banks—ConpirTIon AT CLOSE OF EACH WEEK. 





| Legal | Surplus | Circula- 
| 
| 


| Loans. Specie. tenders. | Deposits. | Reserve. tion. | Clearings. 





. +» $1,025,503,900 $177.895,000 | $78,308,900 $1,004,290,500 | $5,131,275 |$51,845,000 '$1,701,120,400 
1,032,769,400 171,758,C0u 76,541,700 | 1,003,441,300 | *2,560,625 | 51,717,400 | 2,225,525,000 
1,009,275,200, 172.704.700 | 77,533,200 | 981,861,600 | 4,772,500 | 51,452,300 | 2,044,054,900 
1,017,429,000, 189,653,600 | 75,579,200 | 1,007,464,300 | 16,366,725 | 51,481,300) 2,126.247,300 
1,089,210,500, 186,734,300 | 80,803,900 | 1,028,683,200 | 10,367,400 | 51,138,400 1,965,375,614 





* Deficit. 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





1904. 


1905, 





MONTH. 
Deposits. 





January $866,178,900 


February......| 1,023,943,800 
«| 1,027,920,400 

| 1,069,369,400 

1,114,367,800 


1, 152,988,800 
1,204,965,600 
1,207,302,800 
1,212,977, LOU 
1.204,434,200 
1,127,878,100 


December | 


| 
Surplus 


Reserve. 


25,129,050 
32,150,200 | 
27,755,050 
33,144,250 
29,692,325 | 
36,105,300 
55,989,600 
57,375,400 
19,913 425 
16,793,650 | 
8,539,075 | 








Deposits. 


$9,541,850 | $1, 104,049,100 


1,189,828,600 
1,179,824,900 
1, 138,661,300 
1,146,528.600 
1,136,477,700 
1,166,038,900 
1,190,744,900 
1,166,587,200 
1,080,465,100 
1,042,092,300 
1,028,882,300 





Surplus 
Reserve. 


1906 


Deposits, 


Surplus 
Reserve. 





$13,683,425 
26,979,550 
14,646,975 
8,664,575 
16,665,250 


11,658,875 
15,305,975 





6,050,275 |. 


| 
$977,651,300 
1,061,403,100 
1,029,545,000 
1,004,290,500 
1,028,683,200 


Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER BANKS—NEW YorK CLEARING-HovseE. 





Dares, |,L0ansand | penosits.| Specie. 


Investments. 





$142,552,900 $153,977,500 | $6,742,900) $7,157,200 
144,649,700 | 156,316,300 
146,845,400 | 156,321,100) 
146,438,000 | 157,625,800 
147,922,300 159,452,800 | 


6,710,2 
7,009,900 | 
7,022,900 | 
7,050,400 


Legal ten- 
der and 


6,985,900 
7,175,500 
7,293,500 
7,356, LOU 





Deposit ti 
\with Clea r-| Dep “~— Y. 


bank notes.| ‘%d-House |“ panks. 
agents. 


| $14,491,700 | $5,876,900 
14,905,500 | 5,832,900 
13,161, 5.5 
14,597, 
14,986,800 | 6,062,900 


900} 5.524.900 
700! 5,945,200 





Surplus 
| Reserve. 


* $4,225,675 
* 4,644,575 
* 6,208,075 
* 4,547,150 
* 4,407,000 








* Deficit. 


Boston BANKS. 





Loans. 





$181,249,000 
181,934,000 
181,318,000 
177,812,000 
177,742,000 


Deposits. 


Specie. 


$201,189,000 
207,835,000 
204,904,000 
210,215,000 | 
202,781,000 | 


$16,377,000 
16,627,000 
16,129,000 
15,841,000 
15,484,000 


| 


Legal 
Tenders. 


$4,210,000 
4,089,000 
4.695,000 
4.909.000 
5,403,000 





PHILADELPHIA BANKS. 





$211.713,000 


2 
a 


212.147.000 | 
211,326,000 | 


Loans. | Deposits. 


$237,211,000 


12,516,600 | 241,112,000 
213,540,000 | 242,772,000 


246,806,000 
245,352,000 


| Lawful Money 


Reserve. 


$53,994,000 
56,626,000 
56,015,000 
58,957,000 
60,249,000 


| Circulation. 


7,421,000 
7,478,000 
7,485,000 | 
7,433,000 


i a 
$7,400,000 | 


Clearings. 


$142,720,700 
177,093,300 
163,778,300 
161,263,900 
157,807,200 


Circulation,| Clearings. 


$14,091,000 
14,085,000 | 
14,102,000 | 
14,082,000 | 
13,964,000 | 


$143,503,800 
157,409,800 
133.904.300 
158,485,600 
154,911,800 





Foreign Banxs.—The Bank of England lost about $15,000,000 gold 
last month, the Bank of Germany $10,000,000, and Russia $13,000,000. 
The Bank of France shows a gain equal to the loss sustained by Russia. 
The latter has $75,000,000 less than was held a year ago. 

Foreign Excuance.—The stringency in the New York money market 
caused a rapid decline in sterling exchange early in the month. There 
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GOLD AND SILVER IN THE EUROPEAN BANKS. 





Mar. 1, 1906. April 1, 1906. May 1, 1906. 





Gold, Silver. Gold. Silver. Gold. Silver, 


England £31, 263,884 £38,450,218 £35,504,720 .. 
¥ 115,002,957 | £42/148.531 | 116; 916,336 | £42,035,000 119,543, 505 £42, 295.517 
| a mag oe -»»| 36,362,000 12,120,000 38,792;000 12,931,000 | 36,523,000! 12,174,000 
94,605,000 3,890,000 2,635,000 4,762,282 | 90.063.000 4,914,000 
45,853,000 12,685,000 | 46,089,000 12, —_ 000 | bey oye 12,880,000 
15,067,000 23,448,000 15,078,000 | 23,849,000 | 15,111,000 24,133,000 
y .».| 28,260,000 3,756,800 | 28,297,000} 3,855,600 28, 360,000 3,886,700 
Netherlands....... 6,388,300 6,100,200 6,054,000 | 6,045,600 5,469,300 5,923,300 
Nat. Belgium 3,540,000 1,770,000 3,422,000 | 1, 11,000 38,232,000 1,616,000 


Totals.......+.. jsoen.cen, 141 £105,918, 531 £385,723, 654 | £108,048, 482 £37 7,063,525 £107,822,517 











was a sharp recovery on April 12, influenced by the action of the Treas- 
ury to stimulate gold imports. Later the market was weak and irregular 
and was affected by the transmission of insurance funds from Europe on 
account of the San Francisco fire. 


RATES FOR STERLING AT CLOSE OF EacH WEEK. 





| 
“BAN Kens’ OFERLING. | Prime Documentary 


the Cable commercial, Sterling, 


aa eactinaaas transfers. Long. 60 days. 


60 days. | Sight. 








Mar. 31. eescesoeese 4.8250 @ 4.8260 | 4.8525 @ 4.8530 4. 8580 @ 4. 8590 4. m+ ty 4. 824 818g @ 4 £244 
: 8235 G 4.8250 | 4.8475 G 4.8480 | 4.8515 @ 4.8525 81 
4.8225 @ 4.82385 4.8490 @ 4.8510 | 4, porn @ 4.8550 | 81 “B24 
4.8125 @ 4.8150 4.8415 @ 4.8450 | 4.8460 @ 4.8510 80: 81 
28 a orecccoeee | 4.8125 @ 4.8135 | 4.8415 @ 4.8425 | 4.8485 @ 4. 8495 | | 4. J 80: 8146 





ForREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eaco Monta. 


! 
Jan. 1. Feb. 1. | Mar. 1. April 1, May. 1. 











| 
| 
| 


/4.84 — 4,8254— - 4.81144— 3% 
Sig’ BE 4.87144— 36/486 — 14 / 4.854 36 4.8414— 36 
» ” é . 34 | 4.8774—88 86 BE 4,8474—85 
“ Commercial long 36 | 4. F | , 
was Docu’tary for paym’t. | 4. 8034— 1% 5 
Paris—Cable transfers ..........| 5.15 —1436 | 5 
se Bankers’ 60 days 
vie Bankers’ sight........... 
Swiss—Bankers’ sight 
Berlin—Bankers’ 60 days...... 
= Bankers’ sight 
Belgium— Bankers’ sight 
Amsterdam—Bankers’ sight.... 
Kronors—Bankers’ sight 2644— 33 57 
Italian lire—sight 5 164 —- —155¢ | 5.16%— 34 | 5. 19%— | 5. 198g 1884 
| 








Money Rates Asroap.—The Bank of England reduced its rate of 
discount from 4 to 31% per cent. on April 5, after maintaining the higher 
rate since September 28, 1905. Open market rates in London, however, 
advanced later in the month and are higher than they were a month ago. 
Discounts of sixty to ninety-day bills in London at the close of the month 
were 4 per cent., against 31¢@314 per cent. a month ago. The open 
market rate at Paris was 214 per cent., against 3 per cent. a month ago, 
and at Berlin and Frankfort 414, per cent., against 3@4 per cent. a 
month ago. 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Jan, 31, 1906.| Feb. 28,1906. Mar, 31, 1906. Apr. 30, 1906, 


Circulation (exc. b’k post bilis).......... £28,472,000 | £28,266,000 £28,498,000 £29,062,000 
Public deposits cove] 8,019,500 18,097,000 19,259,000 8,329,000 
OEROE GREE. o cccccccccescoceesces | 45,341,500 45,449,000 43,620,009 48,082,000 
Government S€CUritICS...........0.ceeeeee 13,940,000 16,389,000 16,115,000 15,877,000 
Other securities aca 34,876,500 38,032,000 36,754,000 36,394,000 
Reserve of notés and coin | 22,738,000 27,477,000 28,402,000 21,892,000 
Coin and bullion ee 2,761,7: 37,263,884 38,450,118 32,504,718 
Reserve to liabilities 2.52, 43.136 45.12% 38.76% 
Bank rate of discount . 4 4% 4% 3108 
Price of Consols (24% per cents. ae ¢ 9054 9046 908g 
Price of silver per ounce é ‘ 3054d. 20;ed. 804d. 


Si.ver.—The price of silver in London advanced quite steadily after 
the first week of the month, and reached 30 9-16d. on April 27, closing 
at 3014d. on April 30, a net gain of 9-i6d. for the month. 


Montuiy RANGE OF SILVER IN LONDON—1904, 1905, 1906. 


“4 1905. 1906. 190h. 1905, 1906, 
MONTH. - — : es, 7: isk 
».. High! Low, Low. ee, High' Low., High| 


Low.| High| Low. 





January.. 544 | 2836 
February | 2 2: 28°5 
March.... 278 


268 


30: 27 
29 Septemb’r, 26% 
295g October... 2648 
.... | Novemb’r) 277% 
Decemb’r 28,4 


pe Stota2aF 


BID %wz 


SSFEs5 


ees i 
June. .... | 26 25'5 
| 


2033 y a7 | 2 f | "| Pe pen 
| 
| 
| 





ForREIGN AND Domestic Corn AND BULLION—QUOTATIONS IN NEW YORK. 
Bid. Asked. | Bid. Asked, 


I i iiicndinnins tanned $4.85 $4.88 Mexican doubloons............ $15.55 $15.65 
Bank of England notes........ 4.85 4.88 Mexican 20 pe@SOS...........006 19.55 19.65 
Twenty francs 86 3.89 I asinsecsdsnccrxceeene 3.95 4.00 
ri eee 4.74 4.78 Mexican dollars 50M 52 
Twenty-five pesetas. x 4.82 PORUVIRE BONOB. ..o0s ccccccccccecs .4644 4814 
Spanish doubloons 15.55 15.65 Chilian pesos, 46144 4844 

Bar silver in London on the first of this month was quoted at 30¢d. per ounce. New 
York market for large commercial silver bars, 6574 @ 67%4ce. Fime silver (Government 
assay), 66@ 68c. The official price was 6534c. 


Nationa, Bank Circutation.—The increase in bank-notecirculation 
was less than $2,000,000 in April, while the Government bonds deposited 
to secure circulation increased $2,100,000. The national banks deposited 
nearly $27,000,000 of miscellaneous bonds to secure public deposits, and 
the total securities deposited for this purpose now amount to $106,000,- 
000, as compared with $77,000,000 a month ago. 


+ 


NATIONAL BANK CIRCULATION. 





| Jan, $1, 1906, Feb. 28,1906. Mar. 31, 1906.| Apr. 80,1906. 





Total amount outstanding $543,230,080  $550.803,895  $554,666,967  $556,646,282 
Circulation based on U.S, bonds........ 506.365,749 507,173,566 §12.221.551 514,423,519 
Circulation secured by lawful money....| 36,864,331 41,630,329 42,445,416 42,222,763 
U. 8. bonds to secure circulation : | 
Funded loan of 1907, 4 per cent 5,699,600 6,725,700 8,479,200 10,772,200 
Four per cents, of 1925..............000 3.743.500 4,058,500 3.989.500 3,749,500 
Three per cents, of 1908-1918 1.878.140 1,958,240 2,219,540 2,263,840 
Two per cents. of 1930 498,580,450 499,104,000 499,674,750 499,601,900 


Total $509,901,690 $511,846,440 $514,362,990 $516,387,440 

The National banks have also on deposit the following bonds to secure public deposits: 

4 per cents. of 1907, $4,850,600: 4per cents. of 1925, $6,225,800: 3 per cents. of 1908-1918, $3,- 

414,900; 2 per cents. of 1930, $44,133,000: District of Columbia 3.65’s, 1924. $1,078,000; Hawaiian 

Islands bonds. $1,478,000; Philippine loan, $7,455,000; State, city and other bonds, $37,419,825; 
a total of $106,055,125. 
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GovERNMENT REVENUEs AND DispurseMENTs.—The expenditures of 
the Government in April exceeded the revenues by $1,932,239, leaving the 
surplus for the ten months of the current fiscal year at $4,030,566. In 
1905, April showed a deficit of more than $9,000,000, while for the ten 
months there was a deficit of $33,000,000. The expenditures so far 
during the fiscal year are $2,000,000 more than in 1905, but the revenues 
show an increase of nearly $40,000,000. Customs receipts have increased 
$31,000,000, and internal revenues $13,000,000. 


UnItTED States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. | EXPENDITURES. 

April, Since April, Since _ 

Source. 1906. July 1, 1905, e Source. qu sraaes = ~ pen 
y p ivil and mis..... eases 772, 5,814,625 
Customs $23,481,330 $251,220,003 W 8.025.482 ” #2°085,616 
Internal revenue 19,083,153 206,132,640 . 6,981,054 94,687,752 
Miscellaneous 528, 34,214,967 dec cccemmind 1,024,926 10,849,116 
> 0 een 10,170,238 117,578,321 

es Public works 5,197,359 54,224,582 

Total.....0.6:0-+0+ $45,092,867 $491,567,610 | Interest 3, 853,209 _ 22,297,038 032 
*1,932,239 4,030,566 ra 025, 106 $487, 537,04: 044 


* Deficit. 


UniTEp States Pusiic Dest. 





| Feb. 1, 1906.| Mar. 1, 1906.| April 1, 1906.) May 1, 1906. 








Suet mettand debt: | 
Loan of March 14, 1900, 2 per cent | $595,942,350 $595,942,350 $595,942, $595,942,350 
Funded loan of 1907, 4 | 116, 755,050 116,755,050; 116,755,050; 116,755,050 
Refunding wh Se ll 4 per cent. | 26,420 26,410 | 26,410 26,400 
Loan of 1925, 4 per cent. 118,489,900 118,489,900 | 118,489,900 118,489,900 
Ten-Twenties of 1898, 3 per cent 63,945,460 63,945, 63 945,460 63,945,460 





Total interest-bearing debt $895,159,180 $895,150. 170 $895, 159, 170 $895,159,160 
Debt on which interest has ceased 1,170,875 1, 156,705 | 1,139,425 1,139,145 
Debt bearing no interest: | 

Legal tender and old demand notes..... | 846,734,298! 346,734, 298 | 346,734,298 | 346,734,298 
National bank note redemption acct.. ay 478,666 40,322,758 | 41,583,908 41,640,909 
Fractional currency 866. 866,709 | 6,866,709 | 6,865,959 6,865,959 





Total non-interest bearing debt. | $389, 079, 673 | $393,923,766 | $395, 184, 165 $395,241,166 
Total interest and non-interest debt.| 1,285,409, 678 | 1,290,239,641 | 1,291,482,760 | 1,291,589,471 
Certificates and notes offset by cash in| | 
the Treasury : | | 
Gold certifica 539,252,869;  542,360,869| 544,746,869 550,691,869 
Silver - . 467,926,000 | 467,164,000 469,729,000 472,644,000 
8,086,000 | 7,969,000 7,794,000 7,661 ,CCO 


—| 
Total certificates and notes........... $1,015,264,869 $1, 017, 493, 869 $1, 022,269,869 $1, 030, 996, 869 
ggregate debt 2,300,674.547 | 2,307,7: 33,510 | 2,313,752,629 | 2,322, 536,; 340 
in the Treasury: | 
Oro cash assets ..... scieaiathenneaiein ncinoas 1,404,710,877 | 1,418,958,612 | 1,434,138,945 1,441,615,921 
DGMIREG HRDIIGIOS....0 cc cccccccscccscccese 1, 110, 825. 795 | 1,116,240,526 | 1,124,279,623 _1,184,489,696 
Balance ...... $293, 885, 082 | $302,718,086 $309,859, 322  $307,126,224 
Gold reserve 150,000,000 | ~ 150;000.000 150,000, "900 | ~ 150,000,000 
143,885,082 | 152,718,086; 159,459,822) 157,126,224 
$293, 885,082 | "$302,718, 086 $309, (859, 334 | $307,126,224 
991,524,569 | 987,521.555| 981, 623,822 | 984,413,247 








Unirtep States Pustic Dest.—The net debt less cash in the Treasury 
shows an increase of $2,800,000 for the month, the net cash balance 
being reduced from $309,859,000 to $307,126,000. The principal of the 
debt is about the same as it was a month ago except an increase of more 
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than $8,000,000 in gold and silver certificates issued. Against these, 
however, there is an increased amount of coin and bullion held in the 
Treasury. 

ForreicN Trape or tHE Unitep States.—The foreign movement of 
merchandise in March made new records, the exports exceeding $145,- 
000,000, the largest total for any corresponding month, and imports 
amounting to $113,625,000, the largest for any month in the history of 
our import trade. The excess of exports was nearly $32,000,000, which 
is $5,000,000 more than in 1905, but less than in 1903 or 1901. The 
total exports for the nine months ended March 31 are about $1,344,- 
000,000, or nearly $200,000,000 more than in the previous years. The 
imports for the same time are $913,000,000, while the net exports are 
$430,000,000. This balance is the largest since 1901. The net imports 
of gold in March were only about $1,000,000, and for the nine months of 
the year, $18,000,000. In 1905 we exported $40,000,000 gold in the 
nine months, and in 1904 we imported $40,000,000. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 








MERCHANDISE. 


| Gold Balance, ‘Silver Balance. 


MONTH OF 


MARCH. ge Bee age © SS 
Exports. | Imports. Balance. 


$124,473,643 75,886,834 |Exp., $48,586,809 Imp., $2,030,186 Exp., $2,443,820 
106,749,401 84,227,082; “* 22,522,319 Exp., 1,796,633 ** 994,792 
132,093,964 | 96.280.457| “* 35,863,507 Imp., 3,525,130 ** 2,185,879 
119,888,449 | 91,847,909) ‘* 28,540,540; * 5,791,704 1,990,467 
136,978.429 110,431,188); ‘* 26,517,241) * 2,740,808 1,659,836 
145,522,342 113,625,066; ‘°° 31,897,276) “ 1,006,902 1,706,279 


1,139,668,627 599,426,674 |Exp., 540,241,953 Imp., 25,946,381 Exp., 21.034,424 
++| 1,080,987,514 678,694,531 | ** 402,202,975 * 1,208,163 | “ 16,524,903 
|} 1,114,162,027 | 777,002,217! ** 337,159,810; “* 21,012,735 19,011,434 
1,167,835,075 745,710,093; “* 22,124,982; ** 56,008,452 313,680 
1,145,039,237 | 839,430,114) ° 805,609.123 Exp., 40,515.988 
1,343,918,725 913,584,586 | ** 430,329,139 Imp., 18,185,374 











Money 1n CircuLation 1n THE Untrep Srartes.—Nearly $44,000,- 
000 was added to the volume of circulation in April. Of this increase 
nearly $29,000,000 was in gold coin and $2,000,000 in gold certificates. 
Silver certificates were increased nearly $11,000,000, and national bank 
notes nearly $4,000,000. The per capita of circulation is the largest 
ever reported, $32.22. 


Money IN CIRCULATION IN THE UNITED STATES. 





‘eb. 1, 1906. | Mar. 1, 1906.| Apl. 1, 1906. May 1, 1906. 


Gold coin $654.793,697 | $648,856,052 | $643,993,307 | $672,524,404 
EN icidincinsccocneweeesees a 80,417,545 79,363,766 | 81,711,436 80,424,056 
Subsidiary silver eee! 107,589,534 107,381,453 109,489,339 109,494,665 
A, ae -| 508,569,639 491,733,319 489,880,619 500,696,389 
Silver certificates..........ccscesess -| 459,019,134 | 462,752,963 465,110,695 467,574,470 
Treasury notes, Act July 14, 1890... a 8,057,279 | 7,912,445 7,768,095 7,640,039 
United States notes................- .»| 837,693,281 | 336,086,877 337,524,081 337,130,321 
National bank notes.............ssseeeees | 24,489,823 | 537,215,618 541,077,216 544,765,959 

| - - SS 

|$2,680,629.932 |$2,671,302,503 $2,676,504,788 $2,720,250,303 
Population of United States..... 84,077 | 84,194,000 84,311,000 84,428,000 
Circulation per capita 31. | $31.73 | $31.75 
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Money 1N THE Unirep States Treasury.—The Treasury in its 
efforts to make the money market easy reduced its net cash balance 
$26,000,000. Its net gold holdings are $24,000,000 less than on April 

, but they still amount to $260,000,000, or to $110,000,000 more than 
the reserve held against legal-tender notes. 


2 


Money IN THE UNITED STATES TREASURY. 





| Feb. 1, 1906.| Mar. 1, 1906.| Apl. 1, 1906. May 1, 1906. 
———— cP aoe ‘ Ls inane ars 
Gold coin and seiiten.. beuene pienetimnsuanel $768,426,516 $768, 151, 387 | $74,208,903 $760,926 ,166 
Silver dollars 487,811,320} — 488,865,099 | 486,517,429 487,804,809 
Subsidiary silver............. aonees inte eat 9,521,847 9,787,503 | 7,274,243 7,425,109 
Se I TI... vcccncnscsencenessee 8,987,735 10,594,139 | 9,156,935 9,550,695 
National bank notes 18,740,257 | 13,588,277 | 13, 589, 75L 11,880,32: 


spo; Sh 293,487,675 |$1,290,986,405 |$1,290,747,261 $1,277,587,102 
Certificates and Treasury 
outstanding 975,646,052 | 962,898,737 | 962,709,409 975,910,898 


Net cash in Treasury $317, 841, 623 | $328, 587,668 $328, 037, 352 $301, 676,204 














Suppty oF Money in THE Unirep States.—The stock of money in 
the country increased $17,000,000 in April, $15,000,000 being in gold, 
most of which was imported during the month. An increase of $2,000,- 
000 in national bank notes makes up the balance. 


SUPPLY OF MONEY IN THE UNITED STATES. 





Feb. 1, 1906. | Mar. 1, 1906, Apl. 1, 1906. May 1, 1906. 





Gold coin and bullion oe $1, 423220213 $1,417,007,439 $1,418,202.210 $1,433,450,570 
Silver dollars 568,228, 86: 568,228,865 > 568,228,865 568,228,865 
Subsidiary silver.. tt lll, 381 117,168,956 116,763,582 116, 919,774 
United States notes, et 346, 681, 1016 346,681,016 346,681,016 346,681,016 
National bank notes ie 543,230,080 550,803,895 554,666,967 556,646,282 


Total..........+. $2,998,471.555 |$2,999,800,171 $3,004,542,640 $3,021,926,507 











PROSPECT OF GOOD GROPS. 


SO" RETARY WILSON of the Department of Agriculture says that 


reports from all parts of the country indicate good crops. The 


spring is late this year, not only in Washington, but throughout 
the country. There is fine corn weather, however, and everywhere the 
crops are in excellent condition. In the dry parts of the West there is 
plenty of moisture and all of the spring crops are doing finely. Farm- 
ing has been reduced to a science and there is not the danger now of an 
absolute failure of crops in any section that used to prevail. Through- 
out the Middle West and West he expects to see bountiful crops this 
year. 











ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April and the highest and lowest 
duri ing the ye ear 1906, by dates, and also, for comparison, the range of pr ices in 1905: 








YEAR 1905. HIGHEST AND Low EST IN 1996. APRIL, 1906. 





High. Low. - ‘Highest. } ~ Lowest. High. Low. Closing. 
Atchison, Topeka & Santa Fe. 9334 9%—Jan. 13| 8734—Apr. 2 953g 8734 8934 
’ preferred 1055g 99 106 —Jan. 3/100 —Apr. 27; 104% 100 101 


Baltimore & Ohio 117. 100% -~=N7 ~—Jan. 106 —Apr. 2 115 106 107% 
Baltimore & Ohio, pref......... 100 9534 99%—Jan. 5| 9444—Apr. 12) 98 M6 95 


Brooklyn Rapid Transit 915g 56% 9444—Jan. 26) 7234—Apr. 2 893 7234 77 


Canadian Pacific 177% 7% 17734—Jan. 156 —Apr. 28 | 174% 156 160% 
Canada Southern coe, 74% 70%—Jan. 6634—Apr. 27) 67 663g 6714 
Central of New Jersey........! 2 180 231%—Jan. 22) 205 —Apr. 27 | 222% 205 205 

Ches. & Ohio coo] 6 4 $2144—Jan. 23; 53%—Apr. 28 1% 53% 555% 





Chicago & Alton ‘ a8144—Jan. 15) 30 —Jan 3 3034 
. ee 334 Te 8054—-Jan. 12) 74%—Jan be 
Chicago, Great Western 5 4 2354—Jan. 2 184—Apr. : 
Chic., Milwaukee & St. Paul.. 187% 168% 193 —Jan. 22 162%—Apr. ¢ 
” preferred 92% 18244 196 —Jan. 22) 181 — Apr. 26 
‘ 2 240 —Jan. 15| 192 — Apr. 
' preferred 26: 2 270 —Mar. ¢ 235 —Apr. ° 
Chicago Terminal Transfer... 2 : 1844—Jan. 
” preferred 2 4234—Jan. 22 
Clev., Cin., Chic. & St. Louis.. l { 108%%—Jan. 15 
Col. Fuel & Iron Co 5g 835g—Jan. 2 
Colorado Southern. eso} 4 ZY 37 —Jan. 2 
” Ist preferred.. ooo) 69% 5 so 2 
” 2d preferred 5: 32% 334—Jan. aly 
Consolidated Gas Co 181! 344—Jan. 23 | 13054—Apr. 3 ; 3034 136% 


Delaware & Hud. Canal Co....| 24034 178% 22914—Jan. 199 —Apr. 30) 21 ‘ 196 
Delaware, Lack. & Western.. 498% 335 4743;—Feb. 2/438 —Apr. & ‘ 38 440 
Denver & Rio Grande oie 274 51%—Jan. 26) 38 —Jan. 
” Dee red 344 91%—Jan. 22) 85 —Apr. 2 
2 45 —Jan. 32 —Apr. 
5'%—Jan. 16 394—Apr. 
83 —Jan. Li ‘ 
7634—Jan. 
° wine 250 —Mar. 
” ‘Ameri ican. ee 916 | 24944—Jan. 
. United States........ 13844—Jan. 2 
’ ells, 260 —Apr. 16 | 233 —Mar. 
Great Northern Pref . f i 348 —Feb. 282 —Apr. 2 


Hocking Valley 121% 135 —Apr. 1134%4—Feb. 
_ * preferred 4 984.—Apr. 16| 934—Mar. 
Illinois Central rae 182 —Jan. 12|165 —Mar. 
Iowa Central eS a 3434—Jan. 12) 26 —Apr. ¢ 
" preferred = t 63%—Jan. 1: 5 —Apr. 
Kansas City Southern.. ‘ p 3734—Jan. £ —Apr. 
" preferred.. . -| 70 5 7i —Jan. 5} 52 —Apr. 
Kans. City Ft. S. & Mem. pref.. 84144—Feb. 8034— —Apr. 


Lake Erie & Western | 47% 4, 447%4—Jan. 33. —Apr. % 
Louisville & Nashville f 1564—Jan. 19 | 14144—Apr. 2 
Manhattan consol f 162 —Jan. 26 | 1505¢—Apr. 2 
Metropolitan securities 754%—Jan. 15| 65 —Feb. 2 
Metropolitan Street : 127 —Jan. 10934—Apr. ¢ 
Mexican Central ite 2654 -Jan. 19} 19!4—Apr. 2 
nee & St. Louis....... 84144—Jan. 734g—Mar. 22 
Minn., S, P. & S.S. Marie 164 —Mar. 141% — Jan. 

* ‘preferred | | 1833%—Jan. 16344—Apr. ¢ 





THE BANKERS’ MAGAZINE. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Oontinued. 


| YEAR 1905.| HIGHEST AND LOWEST IN 1906. APRIL, 1906, 








|High. Low. Highest. | Lowest. High. Low. Closing, 


Missouri, Kan. & Tex........ Me 3 405g—Jan. 12| 303%4,—Apr. 28 3034-3828 
+ ‘preferred....... .....| 73 745g—Jan. 18| 6444—Apr. 644 66 
Missouri Pacific........ 0 44 | 10634—Jan. 20) 8914—Apr. 89144 
Natl. of Mexico, pref | 45 33%) 41 —Mar. 14| 36 —Apr. 2 36 
» 2d preferred., 2134—Feb. =| 195g—Mar. 2] 3 20 
N. Y. Cent. & Hudson River.. d 34 | 15644—Jan. | 182 —Apr. 27 132 
N. Y., Chicago & St. Louis.... fo» 7344—Apr. G 59 —Mar. : 63814 
« 2d preferred......... i) 34—Jan. |; 81 —Mar. 89 85% 
N. Y., Ontario & Western..... 5734—Jun. | 45144—Apr. 4514 
Norfolk & Western............ 5 9344— Feb. 84 —Feb. 8536 
’ preferred 5 96 —Jan. 89144—Apr. 46 896 
North American Co, 9 107 —Jan. 12) 94 —Apr. 94 
Northern Pacific.............. P4 232144—Feb 14 | | 19344—Apr. F 19344 
Pacific Mail......c.ccccccccccece 5334 33 51g - -Jan. 19| 3414—Apr. ; 
Pennsylvania R.R 1 1474¢—Jan. 23 | 1353 
People’s Gas & Coke of Chic. 103 —Jan. 2) 8944—Apr. 
Puliman Palace Car Co....... | 2 230" 24734—Jan. 15 | 220'44—Apr. 


Reading 3 164 —Jan. 23 | 120 —Apr. 
. ist prefered... coon | 96 —Jan. 22| 8944—Mar. 
« 2d preferred... ose | 102 —Jan. 20| 90 —Apr. 

Rock Island see | 377 2854—Apr. 2| 2434—Apr. 
. preferred 85 5 685g—Mar. 31 614¢—Jan. 

St. L, & San Fran. 24 pref.. 4 5144—Feb. 6)| 43 —Apr. 

St. Louis & Southwestern... 27%—Jan. 19| 2034—Jan. 
,  preferred..... 0s 5 614—Jan. 24} a —Apr. 

Southern Pacific Co.... a 2 7 72%—Jan. 22) 62%—Apr. 

Southern Railway ee 42%—Jan. 26 | tS 
. preferred 2: 103 —Jan. 

Tennessee Coal & Iron Co.... ; 5 —Jan. 

Texas & Pacific 2 i " 2834—Apr. 

Toledo, St. Louis & Western.. i ‘ 3444—Apr. 2 
. preferred 65 i § | 514a—Apr. 


Union Pacific 5 é 5 8 k= Apr. 

» preferred 1015s { 93 —Apr. 2 
Wabash R.R....... mainaaacoannats 2614—Jan. | 19 —Apr. 

. ) 48 5354—Feb. | 404%—Jan. 
Western Union 2 9444—Jan. 91 —Mar. 
Wheeling & Lake Erie 1934 Li os 16 —Apr. 

" second preferred.... —Feb. | 22 —Apr. 
Wisconsin Central eT i —Jan. | 2344—Apr. 

. preferred 2 a —Jan. 44144—Apr. 2 





wr 
sre oB Niel 


o 


‘* INDUSTRIAL” 
Amalgamated Copper 11844—Feb. —Mar. 
American Car & Foundry.... | 435 4744—Jan. 24) 3/144—Apr. 

' pref...... . 9154 | 105 —Jan. | 9944—Jan. 
American Co. Oil Co 4444—Jan. 291446—Apr. 
American lce 36 : 6344—Apr. 3544—Jan. 
American Locomotive 4 33 Wle—Jan. 3| 59 —Apr. 

” preferred 4 13% 12014—Jan. 1114%—Apr. 
Am. Smelting & Refining Co. 36 7934174 —Jan. 14434—Apr. 

. preferred... 1 130 —Jan. | 115 —Apr. 
pf 1544—Jan. | 10 —Apr. 

. pref 53144—Jan. | 4214— ong 
American Sugar Ref. Co...... 86 130 157 —Jan. 13034— 
American Tobacco, pref 109 —Jan. ours ADr: 
Anaconda Copper Mining.... | 29: 3800 —Feb. 230 —Jan. 
Central Leather: % 40 49%—Jan. 40146—Apr. 

preferred. . 5 1074%—Jan. 1004¢—Apr. 
Corn Products, Ref’g 5 5 2644—Mar. 2244—Apr. 2 

. preferred 84 —Mar. 7714—Apr. 
Distillers Securities 6234—Mar. |} 51 —Jan. 
Federal Min’g & Smelt., “pref. f 112%—Jan. 94 —Apr. 
General Electric Co 192 18144—Jan. | 1625g— Apr. 
International Paper Co 2644—Jan. | 18144—Apr. 

. preferred | 909 —Jan. 821g—Mar. 
International Power | 100 95 —Jan. 50 —Apr. 
International Steam Pump.. 56 —Apr. 27 —Jan. 
National Biscuit....... paene | 7144—Feb. —Apr. 
National Lead Co a 9584—Jan. —Feb. 
Pressed Steel Car Co.. ve % 34 645g¢—Jan. —Apr. 

qeeteenet | 105 —Feb. —Mar. 

36 1 39 —Jan. —Apr. 

woe 110%—Jan. —Apr. 
U. s. 5846 3394 5814—Jan. 4834—Mar. 
. ba 9884 | 115 —Jan. 106%—Apr. 
4344 24% | 4644—Jan. 3834—Mar. 

9034 | 11344—Jan. 10434—Mar. 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





rT - . | t 
NAME. Principal | 4 mount. ~— 


Last SALE. APRIL SALES. 


| Price. Date. High. Low.) Total. 





Ann Arbor Ist g 4’s <écossnene 7,000,000 | Q J | 95M A Apr. 24,06| 97 § 152,000 

Atch.,, Top. & 8. F. } 

(Ateh Top & Santa Fe gen g 4’s. 1995 | | 148,155,000 | & O 10044 Apr. 30,°06 1023g 100 726.000 

registered f -».. |A & O/ 10034 Apr. 26,°06 10024 10014 3,000 

adjustment, g. 4’s do] ¢ 25 16,000 NOV | 944 Apr. 27,06 %5_. 944 

registered... i aie 1 05 Sep.11,°05| .... .... 

stamped.. 199% 26,112,006 |M&N! 98 Apr. 27,06 9544 93 

registered. . 1f M&N| 96 Feb. 19,06; ... .... 

fifty-yearconv. g.4’s..1955 | | 35,750,000 J & D 102 r, 30,°06 | 108% 10134 

registered j hie tak 

serial debenture 4’s—- | 

series D 5 | 2,500, F&A 

registered F&A 

series E | 2,500, F& A) 995g May 

registered if F&A en 
i 9834 Apr. 10,’ 9834 9834 


100% Jan. 
99% Jan. 
98% Nov.? 





i] 
& 
ra 


registered 


registered 
series 
registered 


registered 
re gistered q 


FO*iIstered........cccccceces if 
i 92% Nov. 
registered.. 
East.Okla.div. £. 28 | 
" registered. ee if 
Chic. & St. L. Ist 6’s.. .1915 | 


Sten. Coast LineR.R.Co.1stg.4’s.1952 | ’ ? 
” POCONO dccvscivcceccnes 1§ 43,141,000 

| | Charleston& Savannah ist g.7'°s.1936 | 1,500,000 
i Savanh Florida & hy n Ist g.6’s.1934 4,056,000 
ME Oe ctcesensos 1934 2,444,000 
4 Alabama Midland 1st gtd g. 5’s,1928 2,800,000 
| Brunswick & W’n Ist gtd.g. ts. 1938 3,000,000 
* L’ville & Nash. col.” g.4’s....1952 | } 35,000,000 | 

" registered { 
Sil. SpsOc.& G.RR.&ldg.gtdg.4s.1918 1,067,000 |. 


Ralt. & Ohio prior lien g. 3148..1925 | : sla 9414 Apr.26,06' 95 9444! 123,000 
a tg | 72,822,000 5 /5 Nov. 7°06| .... .... 
‘ - In, A & O} 101% Apr. 30,06 103% , 248,000 
. 4s. registered $70,908.00 4/2 0 10114 Apr, 526 | 10144 10144| ~ 3:00 
Pitt Jun. "i M. div.<lst g. 344s. 1925 | | 11,298,000 4 & N 92 r. 6,°06 92 92 5,000 
Te + Bee \QFeb eesk ¥aee 
Pitt he E. & West Va. System | 
refunding g4s.. 1941 | 31,347,000 “4 & N| 9814 Apr. aa,"0s 9834 9714! 187,000 
| » Southw’n div. Istg. Bigs. 1925 L 43,590,000 |" J} 9034 Apr. 2 92 121,000 
* registered = y J 9214 June 23.705 aoee. abe 
Monon ahela River Ist g. g ., 5's 1919 700,000 |F & A| 10814 July ? 
Cen. Ohio. Reorg. Ist c. g. fig 8, 1908 | 1,009,000 |M & 8/109 Apr. 25,°0F 
| Ptsbe Clev. & Toledo, lst g.6's. 1922 | 15,000 |A & O| 119% Mar. 7,704 
| Pittsburg & Western, Ist g.4’s...1917 633,000 7 & J) 98 Mar. 23" 06 
Buffalo, Roch. & Pitts. g. g. -1937 | 427, & s| 117% Apr. 7,06 
Alleghany & Wn. Ist g. 8 a, 1998 | 000, & O} 
Clearfield & Mah. Ist g.g. 5’s. «1948 | 650, & 
| Rochester & Pittsburg. 1st 6's. 1921 | 300, & 
& 
& 
& 


tte. LLL 


34 Apr. 2 

Nov. 2 
+, 13.°99 
. 80,°06 
11254 Jan. 26,704 
¥) 1145¢ Nov.14.°05 
99% Mar. 30,06 
94 Apr. 27,06 


HZRUEP PSE 
ee ee ee 


9916 Apr. 5,06, 9916 99% 1,000 





J 
J 





3/128 June 6,'02 
A|124_ Apr. 26. 06 
” cons. Ist 6’s, 1922 920; D) rex Feb. 23,706 | 

Buff. & Susgq. 1st refundg g. 4’s..1951 | le 000 J 


SEs ccs seotncnassax 1f J 





THE 


BANKERS’ 


MAGAZINE. 


BOND QUOTATIONS,—Last sake, price and date; highest and lowest prices and total sales 


for the month. 


‘Norr.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due 


NAME. 


Int’st| 


Amount. | paid. 





Canada Southern Ist int. gtd 5's, 100s 
‘ 19 


2d mortg. 5’s, 
s' registered 
Central Branch U. Pac. 1st g. 4’s.1948 
Central R’y of Georgia, Ist g.5’s.1945 
. « registered $1,000 & $5,000 
con. g. 5 


Ist. pref. inc. gente 
2d pref. ine. g. ee s 
” stamped 
3d pref. inc. g. 5’s. 
" stamped. 
Chat. div. ur. my. 
—— & Nor. Div. 


. Mid. _ & Ati. div. g be. 1947 
+ Mobile div. Ist g. 5’s....1946 


Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 
Central of New Jersey, gen. g. 
re 1987 | 
’ registered 
Am. Dock & Improvm’t Co. 
Lehigh & H. R. gwen. gtd g. 5’s..1920 
Lehigh & W.-B. Coal con. 5’s... 


“Ist 
ail 


. 5 945 
con. g. 5’s, reg.$1,000 & $5,000 


| 


t 6,000,000 | } 


14,000,000 | J & J 
M4&s 
Mas 
2,500,000 | J & D 


3,085,000 | ocT 1 
2,169,000 
1,831,000 
2,051,000 | 


1,000,000 
4,880,000 


| 45,091,000 } 


5’s, i921 | 
1912 | 


* con.extended gtd. 444’s.1910 | 


LN.Y. & Long Branch gen.g. 4’s.1941 


1908 


Ches. & Ohio 6’s, g., Series A...... 
1911 


{ Mortgage gold 6’s...... 
SR Eh ccccnsacces 
registered 
Gen. m. g. 444’s 
registered 
Craig Val. Ist g. § 
(R. 
2d con. g. 4’s 


1992 


| ’ 
| Greenbrier Ry. 
Chie. & Alton R. AR. ‘wot. g£. 3's. 
registered 
Chic. & Alton Ry Ist lien g. 34%’s.1950 
registered 
a. Burl. & Quincy : 


. 1940 | 
A. 4d.) Ist ec. e ~ 1989 | 
1989 | 


. Denver div. nH becesedacs 1922 


Illinois div. 34s........ 
registered 


registered 


” registered 


| Han. & St. Jos. con. 6’s 


Chic. & 
. registered 
Chicago & E. Lil. 1st s. f’d c’y. 6’s.1907 
’ Oe 
’ 1st con. 6’s, gold 
. gen. con. Ist 5’s. 
_# registered 
(Chicago & Ind. Coal Ist 5’s.... 


Chicago, Indianapolis & Louisville. 
. ry “ew g. 6's pee 


* ref, g. | 
Louisy. N. Alb. & Chic. 1st 6’s. “1910 


Chicago, Milwaukee & St. Paul. 
f Chic. Mil. & St. Paul term. g.5’s.1914 
* gen. g. 4’s, series A... .1989 
. registered 


5’s, debentures.......... 1913 | 


¢ E. Ill. ist g. 4’s ref.& imp..1955 | 


1949 


i¢ 
_— div.) sink. f’d 5’s, 1919 
1919 | 


Toabanadie extensi’n 4’s, 1927 | | 
Rs vnisccceccancaame 1 
Southwestern div. 4’s..1921 | 
4’s joint bonds.......... 1921 | 





{ 215,225,000 


| 
f 
2,989,000 | 


7 | 16,529,000 § 


4,987,000 | : 
1,062,000 | . 
2°691,000 
12'175,000 
1,500,000 


2,000,( 
2,000, 
- 25,858,000 


r 40,573,000 


650,000 
6,000,000 
1,000,000 

400,000 
2,000,000 


- 37,350,000 
. 22,000,000 | ° 


©eo 
AZnuuanunmnZZoo wm 


o 


“Sprpee-+ueeeeepp 2 


SPER RRR ELLE PRR EERE Rem m eee Bw 


MAZSuUMZ SOONG e 


= 


4,534,000 
50,835,000 
10,306,000 | . 

2,329,000 

7,712,000 
25,071,000 

2,382,000 


9,000.00€ 
8,000,000 


BEOUR ee he PHS 


5,000,000 


2,653,000 | 


“Zero oae 
FP & pp kh Be of oe 
wZ22Z2o0uouwan 


4,626,000 


4,700,000 


oo“ Sey 
eer weer 
i ao) 


LAST SALE. 


"APRIL SALES. 





Price. 
3) 10154 Apr. 30, 06 
105% Apr. 20,’06 
1054 Jan. B04 
95 Mar. 22,706 
120 Mar, 22,06 


112% Apr. 30,°06 | 
113° Apr. 17,06 
97 Apr. 30,06 
9816 aoe. 9,°06 
87 Apr. 28,706 | 
87 = Apr.30,’06 | 
86 Apr. 30,°06 | 
86 =6Apr. 
94% Apr. 25,06 


104 Feb. 19.°04| 
11054 Sept. 5,’05 
115% Aug. 3,°05 


10834 Aug. 4,°05 
128 Apr. 


127% Apr. 
113° Apr. 


27,706 


Mar. 7 
Apr. 25, 


106144 Feb. 
110% Mar. 
118% Apr. 
116% Dee. 1,°05 
10544 Apr. 28,’06 
105 Apr. 12,06 
112, Feb. 28, 06 
10134 Apr. 17. 
9634 Apr. 3 
113% Feb. 
9934 Feb. 
80 Apr 


8014 Apr. : 
80144 Mar. 


101 Apr. 2 
9234 Apr. 28, 
9614 Feb. 24, 
10434 Mar. 15, 


110% Jan. 

100 Apr. ; 

106% Apr. 25, 06 
10814 Junel6,’05 
100 ~Apr. 10.705 
98% Apr. 30,06 
9744 Apr. 30,06 
107 Mar. 28,06 
10844 Apr. 21,06 


9634 Mar. 9,’06 


10444 Mar. . 06 
103% July 8,’04 
1338 Apr. 11,06 
119% Apr. 16,06 
118% Feb. 26,°06 
118% Mar. 28,06 


2,°06 
6°06 
27,06 


28,706 
3,706 
29°°06 


133 Apr. 
11444 Apr. 
10734 Mar. 


10844 Mar. 27,'06 
107% Apr. 28,'06 
109% Junels, 04 


Date. High. 


10214 
10544 


28706 | 9054 


Low.| 
101% | 


10544 


ig 18" 
dig 105" 


2 °° 10156 
9634 


105 











Total. 


220,000 


13,000 
8,000 


| Sit5000 


175,000 





BOND SALES. 


TIONS:—Last sale, price and date; highest and lowest prices and total sales 
peanuts for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





‘ | ‘ | Last SALE APRIL SALES. 
NAME. Principal Amount. | Int’st tpi ac lle Pe 
Due. | paid. | Pr Price. Date. \Aigh. Low.| Total. 





3| 93% Apr. ¢ 9% 93%! 15,000 
J | eee eee . 
J 


= 
3 | 
s 


gen. g. 344’s, series B.1989 

registered | 
Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
Ist Chic. & P. W. g.5’s.1921 
Dakota & Gt. S. g. 5’s.1916 
Far. & So. g. 6’s assu...1924 
1st H’st & Dk. div. 7’s, 1910 
ist 5’s 1910 | 
Ist 7’s, Iowa & D, ex. 1908 
1st 5’s, La. C. & Dav...1919 
Mineral Point div. 5’ s, 1910 
lst So. Min. div. 6’s....1910 
Ist 6’s, Southw’ in div., 1909 | 
Wis. & Min. div. g. 5's. 1921 
Mil. & N. 1st M. L. 6’s.1910 | 
Ist CON. 6S. ....2.0+2+-1918 


& Northwestern con. 7’s...1915| 18,832,000 
* extension 4’s.....1886-1926 | | 1g 39 999 
. errr | nein | 
. gen. g. 314’s 1987 | t 20,538,000 
. registered 

* sinking fund 6’s..1879-1920 | } 5,686,000 
’ 

’ 

’ 

a. 

’ 

J 

’ 

’ 


| 115% Oct. seis die 

3/116 Apr. 3, 116 «116 54,000 
3/108 Apr. 28, 108% 108 9.000 
3/114 Apr. 24, 114% 113% 9,000 
3/109 Mar. 15.706 fais 

J} 137% July 18,798 

3| 11134 Mar. 13°06) .... 

3|106 Aug. 3, tah aad 

J | 1824 Apr. ! 182% 182% 


< 


BESRe 


EESEE=5 


gure Roo co 


ESEsE 


ym ster 
BER 
= 


E 


3/112 Mar. 


J| 10654 Apr. 3, at ailioaed 

3} 108% Apr. 10,°06 | 108% 108% 

J| 10634 Feb. 13,°06 sini ein 

3| 11234 Apr. 7,706 | 11234 11234 

D| 10834 Mar.17,'06| .... +++ 
115 Feb. 10,706 


Apr. 4°06 | 125 
Apr. 12, had 10414 
Mar. 31,’0 : 
Apr. 25, *08 | 99° 
Nov.19,°98 | 
114% Nov. a | 
| 11446 Feb. 7,706 | 
| 10834 Apr. on 706 | 108854 
| 10814 Nov. f 


BEE 


HNN, 


& BP Be BR Be RP Re Be ke BPR Be B&B & | 


= 





mm er a as 


c=) 


hic. 


| 
| ad 


DOs oc0secescncescs | 
sinking fund 5s’.. 1879-1929 6,702,000 
registered sine 
deben. 5’s ' 5,618,000 
registered............ eae ene 
deben. 5’s 
registered 
sinking f’d deben., 5’s,1983 
. em 
Des Moines & Minn. Ist 7 
Northern [llinois 1st 5’s 
Ottumwa C. F. & St. P. Ist 5’s..1909 
anne & St. Peters 2d 7’s 1907 | 
} Mil., L. Shore & We’n Ist g. 6's. 1921 
ext. &impt.s.f’d g. 5’s1929 
Ashland div. Ist g. 6’s 1925 
Michigan div.1st g.6’s,1924 
con, deb. 5’s 1907 | 
incomes 


ock Is. & Pac. 6’s coup.. 1917 | 
registered.... ‘ 
gen. g. 4's. 1988 
poe ene © i 
refunding 4s.......... 1 
registered f 44,342,000 


R 

. 

e 

e 

. 

. 

8 2 . 
" D , 1,494,000 
. 

7 

. 

, 

” 

. 

. 


28. 05 
| 27.706 | 126% 
11.706 | 
. 10,702 
2 b. 27,°06 | 
| 105% Sept.18.°05 | 
09 Sept. 9,°02 


J | 12054 Feb, 21,°06 ae 

J/119 = Mar. 23,°06| 202 ree | os waee 

J| 10154 Apr. 25,°06 10154 116,000 
. 27,°06 | 99% 996 6,000 
. 80°06 9234 | 376,000 
"29.05 | eg IB 


AZLZDDPAZALZOOAZZOOOS 


RSCZSEEEEUEREPPEEP PPP 


aie te Gp & & PP Re Be ke ke Be Re Re Re ke me ee RP RP RR RP RRP Be RP Be on BP pe oe op 


1,494,000 
1,494,000 
1,494,000 
1.494.000 
1,494,000 
1,494,000 
1.494.000 
1,494,000 
1,494,000 
1,494,000 
1.494.000 


| ot Tulyi4.704 | 
v| 97% May 24.°05 
| 9634 Dec. 19.705 | 


9114 May 26,05 

9% Nov.11.°05 

93 May 24°04 | 
9414 Dec. 14,705 | 
om =May 11,04) .... 
79 «Apr. 30,708 | 8034 
79) Dee. 19°05 ease 
8934 Apr. 30,°06| 91% 


Chic. R ai & Pac. B.R marmot 

ic. Rock Is. ac. R.R. 4’s..2 

. registered... iia t 69,938,000 
coll. trust g. d 17,342,000 


urlington, ag ~ dy oF. 1st 5’s, 1906 6,500,000 
’ con. Ist & col. tst 5’s.1934 ' § 
| * registered 11,000.00 5 
| Ced. Rap Ia. Falls & Nor. Ist 5’s. i921 1,905,000 
Minneap’s & St. Louis 1st 7’s, g, 1927 150,000 
| Choc., Okla. & Gif. gen. g. 5s... .1919° 5,500,000 
SO 5,411,000 
. 5's..1923 | 2,750,000 

small bond.......... ~-1923 § 


BER RSRSRAR RR ER ER PRG 


| 19154 Apr. 39,706 | 10134 
| 11914 Feb. 23,°06| .... 
| 12985 Mar. 16.°03 

0} 111) Nov.20.°04 

n| 49 Ang.21,°95 

J| 19654 Jan. 3.°06 
i eS 7" aaa 

0}108 Apr. 7.°06|108 108 

0 110% Mar. 3,°06 oni 





Preoupry ee 





774 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota! sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| ; 7 
| Last SALE. APRIL SALES. 
NAME. Principal) 4mount. | Int’st 43 — 


Due.| | Paid. price, Date.| High. Low.| Total. 











_ 


133. Apr. 23, 706 1385 183 
93 Dec. 19,6 pa ame 
133 Apr. 2 133-188 


12934 Mar. ah sae 
12034 120% 


10044 Apr. 10,’06 | 10034 100% 
& J 9946 Apr. 30,°06| 100° = 99% 


QM 16 Mar. 20,’06 
113 Oct. 10,19" 
Mar. 12,06 | 


Mar. 27,’06 


| 1035 Apr. 30,’06 

| 10044 Feb. 6,06 

| 100% Apr. 9,706 

| 10144 Apr. 24,’06 

/100 Oct. 3. 04 

9934 Feb. 8°05 

9444 Aug.31,’08 

| 10234 Apr. 4,°U6 

| 108 Feb. pS 06 

11256 Jan. oo 

| Apr. | 

122 Jan. 207 | 
119%% Nov. 19.789 | 
134 —_ 15,06 


Chic., 8t.P., Minn.& Oma.con.6’s.1930 
. con.6’s reduced to 3}4’s.1930 
Chic., St. Paul & Minn. Ist 6’s. .1918 

} North Wisconsin 1st mort. 6’s..1930 
(St. Paul & Sioux City 1st 6’s....1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 
’ coupons off } 


Chic. & Wn. Ind. gen’! g. 6’s......1932 
Cin., Ham. & Day 2d g. 444’s....1937 


= 


a 
See 


BEEBE 


Pore 


8 
s 


Se 


Cin., Day. & Ir’n Ist gt. dg. 5’s..1941 
Cin. Find. & Ft. W. Ist gtd g. 4’s. 1923 
Cin. Ind.&Wn.lst&ref.gtdg.4’s.1953 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1 

" do Cairo div. Ist g. 4’s..1 
Cin.,Wab. & Mich. div. Ist g. 4’s.1991 
8t. Louisdiv. 1st col. trust g.4’s.1990 


. tere: 
ee ela & ol. div. Ist g. 4’s. 


2 
5 


Pr 
am 
od 
N 


» 
—) 
> 

Pal 
_ 
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5 
gees: 


Pe w RRR ke Be 


we eee oe 


¥ 
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hite W. Val. div. Ist g. 4’s. 
Cin.,Ind., St. L. & Chic. lst g. 43.1986 

. registered 

” con. 6’s. 1 
ound dusky &Clev. con. 1st. Z. B 
Clev., C., C. & Ind. con.7’s 

. sink. fund 7’s 

, gen, consol 6’s 

. registered 
Ind. Bloom. & West. Ist pfd a“ 
Ohio, Ind, & W., Ist pfd. 5’s. a 
Peoria & Bastern Ist con. 4’s. 

. income 4’s 


Cev..Lossis mir dng en - a \ 5,000,000 
Clev., ahoning Val. gold 5’s 5 
. registeréd j 2,006,000 ; 
Col. Midld Ry. Ist g. 4’s 194 8,948,000 
olorado & Southern Ist g. 4’s... 19,103,000 
onn., Passumpsic Riv’s Ist g. 4’s.1943 1,900,000 


Delaware, Lack. & W. — ™ 1907 3,067,000 
Morris a ars lf 5,000,000 
” stc. g , ee eesess * 
» registered t 11,677,000 
* [st refund.gtd.g.34¢’s.2000 
4N. Y., Lack. & West’n. Ist 2 


© 


& & B Rk & 


Slr 


© 
_ 
So CauadeasZ 3 um 


97 “Apr. 19,06 | 98% 
72 Apr. 28,06 | 74% 


115% Mar. 29,706 | 
116% Jan. 23,°05 


ap » 
Pe pe 


Oru ad 





© 
~ 


774 75% 
9334 Apr. 7. 06 | 9434 9334 
102. Dec. 27,798 | ‘sek oes 
104% Apr. 11,06 | 1006 104% 
| 12316 Apr. 16,706 | 12644 12346 
127. Jan. 16.706 pten eine 
127 June2B,05| .... eee 
126% Mar. 
lie” Mar. 
105 Oct. 
| 10444 Jan. | 
| 102 Feb. 27708 | 


eo? ee 2 ee ed 


Geescstaun bas 
POwPUd DUA m 


” 
. ; --1928 
g. r. ¥. ist 7°s..1906 
arren Rd. Ist rfdg. gtd g. 316s. 2000 


Delaware & Hudson Goeel. . 
. 1st Penn. Div. c. 


reg 
+ Alb. &Sus. cuv.con. 40y.g. 3146's. “1946 
’ registered 
| Rens. & Saratoga Ist 7’s 


Denver & Rio G. 1st con. g. 4’s... 
. con. g. 444’s 
. impt. m. g. 5’s......... 1928 
Rio Grande Western Ist g. 4’s..1939 
| { * mge.&col.tr.g.4’sser.A.1949 
| 1 Utah Central Ist gtd. g. 4’s...1917 


Des Moines Union Ry Ist g. 5’s..1917 
Detroit & — 1st lien g. 4s......1995 


Detroit Pm} ott Ist g. 4’s. 
hio South. div. Isteg.4 
Duluth & Iron Range Ist 5’s. 
. registered 


. 2d1 m 6s... 
Duluth So. Shore & At. gold 5’s.. 
Duluth Short Line Ist gtd. 5’s.,.. 
Elgin Joliet & Eastern ist g 5’s..1941 


133. Feb. 13°06 | 
149 Aug. 5,’01 | 
10734 Apr. 30,°06 


42% Mar. 10,’05 


}100 Apr. 30.°06 
1108 Mar. 7S | 





Pe 


RRU4>peodde ppuaea eppeE 
& Be RR ke me PRR me RRR Ree 
eBeNOondouza COND ae Zoconm 


119 Sept.30,704 | 
9944 Feb. 19,06 
96% Mar. 23,06 
8134 Mar. 

88 Apr. 19, 88 

112 Apr. TBs6 112 

112% Feb. eéue. ania 








| 118% 1134 
"33366 | 11686 11656 











BOND SALES. 775 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and totu! sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to eeniaattiead first named. 





NAME, Principal | 
le | 





Erie Ist ext. g. 4’s 
( ® 2d extended g. 5 
| . 3d extended g. Deis 
’ 4th extended g. 5’s 
, 5th extended g. 4’ 
” 1st cons. gold 7’s.....-.1920 
Ist cons. fund g.7 "g. ..1920 
Erie R. R. lst con.g-4s prior bds. 1996 
registered 
| » Ist con. gen. lien g. 48.1996 
” registered 
. Penn. col. trust g. 4’s.1951 
50 yrs. con. g.4’s ser A.1953 
Buffalo, N. Y. & Erie Ist 7’s 
Buffalo . — lgltonioae g. 6’s..1908 


Chicago & vie 1st gold 5’s..... 1982 | 


Jefferson R. R. Ist gtd g. 5’s....1909 
long Dock consol. g. 6’s 1935 
L. E. & W. Coal & R. R. Co. 
ut sv. quency 6’s 
. & W. Dock & Imp. 
Nu > Sa 6's. 1 
| . # Greet Lake gt g5’s,.1946 


- 1 
Midland R. of N. J. Ist g. 6’s...1910 
N.Y., Sus.&W. ist refdg. g. 5's..1987 
« 2d g. 449’s 1937 
. gen. g. 5’s 
. term. Ist g. 5’s 1943 
* registered......$5,000 each 
| Wilkesb. & past. Ist gtd g. 5's. .1942 
Evans. & Ind’p. Ist con. g g 6's. ...1926 
Evans, & Terre Haute Ist con. 6's. 1921 
s 1st General g 5’s......... 1942 
. Mount Vernon Ist 6's. ..1923 
’ Sul. Co. Bch. Ist g 5’s...1930 
Ft.Smith U’n Dep. Co. Ist @ 416" 8.1941 
Ft.Worth & D.C. ctfs.dep.Ist6’s. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
Galveston H. & H. of 1882 1st 5s..1913 
Gulf & Ship Isl.1st refg.&ter.5’s. .1952 
‘ registered 
Hock. Val, Ry. Ist con. g. 444’s.. .1999 
. registered 
Col. Hock’s Val. Ist ext. 2. 4’s.1848 
Colu.&Tol.RR.Co.1stm.ex.4’s. .1955 | 
a es Central, Ist g. 4’s e 
registered 
Ist gold 34's 
registered 
extend Ist g 314’s 
registered 
Ist g 3s ster]. £500,000..1951 
registered 
total outstg....$13,950, 
collat. trust gold 4’s. .1952 
regist’d 
col.t.g¢.4sL.N.0.&Tex.1958 
registered 
Cairo Bridge g 4’s 
registered 
Litchfield div. Istg.3s.1951 
Louisville div.g. 344’s.1953 
registered 
Middle div. reg. 5’s... 
Omaha div. Ist g.3’s. .1951 | 
St. Louis div. g. 3’s. ...1951 | 
registered...... pinesieaeae 
g. 5’s..... pa Waiala ania 1951 
registered 
Sp’efield div Istg 31¢'s.1951 
registered 
ae Line Ist g. 4’s, 1951 
istered 
Relleville & ri Carodt WE On....<. 1923 | 
| Carbond’e & Shawt’n Ist g. ™ 1982 
Chic., St. L. & N. O. gold 5’s....1951 ! 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


see" see eteee Fe ®eeeeseeeseneas 


| 14,139,000 |; 
1,401,000 | 


b 14,320,000 | 





33.000, 
10,600,000 | 
2,380,000 | 
1,500,000 | 
12,000,000 | 
2,300,000 | | 
7,500,000 


1,100,000 
3,396,000 


1,452,000 
3,500,000 
3,745,000 
447,000 
2,546,000 
2,000,000 ; 


3,000,000 
1,591,000 
3,000,000 
2,672,000 

375,000 

450,000 | 
1,000,000 
8,176,000 
2,863,000 | 
2,000,000 | 


4,937,000 | 


eT Or 


ee or eT 


B & & B g op R Be ge & op RP we 
SCOCOunTDZAZrrud 


2,441,000 | 


1,500,000 | J « 


2,499,000 | 
3,000,000 


2,500,000 


15,000,000 
24,679,000 


3,000,000 
3,148,000) 


600.000 
5,000,000 | 
4,989,000 
6,321,000 | 
2,000,000 


5,425,000 
470,000 
241.000 

16,555,000 |. 
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Last SALE 


Price. 
10744 Jan. 30,06 
114% Feb. 23,06 

10844, Mar. 21.06 
1154 Jan. 24,°06 
101 Jan. 8, 06 


Date. 


101 Apr. 
100% Apr. 
91 Apr.: 
88 Nov.15, 
9146 Apr. 30, 
= Apr. é 
122% Feb. 
1045g Feb. 
12146 Apr. 24, 


10234 Dec. 5 
| 18544 Feb. 


118 


115384 Dec. 8,’05 


121% Oct. 17,°05 
117 July 20.05 


10944 Jan, 11, 706 } 


23270 06 | 

. 3,°06 

1 25.706 
11834 Dec. 30,05 


Apr. 
116 Apr. 
123. Oct. 
10942 Apr. 


25, 


20,°05 
20,°06 


06 | 11416 
6 


10734 Apr. 28,°06 
105% July 14,"04 | 
100) Apr. 23,706 
100 Apr. 3,°06 
110 Dee, 18, 
113% Mar. 12. 

100 Feb. 

94 Mar.28, 
100% Jan. 


70 Oct. 


104% Apr. 14,706 | 
102” Oot. 4,°03 
105 =Apr. 23,06 
106% July 11,°05 
10644 Mar. 7,’03 | 
128 May 24,90 | 


924% Apr.2 
B8t6 Dec. 

9 Dec. 
78% Apr. 
86% Dec. 9, 
101% Jan. 
8216 Feb. 7,” 
1011448 ept. 

100 Nov. 


Jan. 22.19° 
123% Mar. 9,°06! 


July 25,704 | 





APRIL SALES. 


High. 


Low. 


5 130 


634 101 


100% 
10044 
91 


: aie 


22°" 119% 


116% 
10746 


5/18” 


116 
10916 


eaee 


104” 
Hé"” 


100” 
100 


Total. 


154,000 
1,000 
142,000 


76, 000 
273,000 





76 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
: for the month, 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. | APRIL SALES. 
NAME. roe | int?at!| ° 
€. 


Amount. 
a aid.) Price. Date. High. Low.| Total. 








| gold 5’s, registered. 16, 555,000 | ; D 1B 11934 Mar. 12, 04 
g. 344’s 195 15| 935g May 31,’04 or 
15) 106% Aug.17,°99__.... 
D} 110% Jan. 4°05 aia 
Feb. 24°99) :.:. 
| 10144 Mar. 16,05, .... 
| 108% Jan. 30,’06! .... 
| 107% Dec. 18,°01| _. 
106 Apr. 3,’06 | 
11814 Mar. 29,’06| .... 
99 Apr. 26,06; 99 
78 Dec. 14,°05| .... 
112. Apr. 24,06 | 112 
86 — 15,706 | mais 
71 pr. 30,°06 | 73% 
6844 Oot. 16,19°| .... 
11534 Apr. 17,’06 | 11534 
113% Mar. 24°06! .... 
117, Jan. 17,06) .... 
10934 Apr. 26,’06 | 110144 
112% Nov. 6,°05| .... 
9814 Apr. 24,06 | 9814 


11884 Apr. 10,°06 | 11834 
10944 Oct. 18,99 
11254 Apr. B08 |1a86 


HEE 


or 


| registered 
Memph. div. ist'g. 4’s, 1951 
registered. | 
(St. Louis Saath. Ist gtd. g.4’s, 1981 
Ind., Dec. & West. Ist g. 5’s......1985 

‘ lst gtd. g. 5’s oéal 
Indiana, llinois & lowa Ist g. 4s. .1950 
Internat. & Gt. te Ist. wis gold.1919 
‘ 2d g.5’s . 908 

ad g. 
Iowa Central lst gold 5’s 
refunding g. 4’s 
Kansas City Southern Ist g. 3’s. .1950 
‘ registered evccce 
Lake Erie & Western Ist g. 5’s...1987 
} . 2d mtge. g. 5’s. 1941 
Northern Ohio 1st gtd g 5's. 
Lehigh Val. N. Y. ist m. g. 46's. 1940 
registered 

Lehigh Val Mee g. c. g. 4’s..2008 
i ccassenn dnp adebeen | 
Lehigh Val. a. Ter. oe Ist gtd g. 5's. 1941 


Bee 
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. registered 
. 5 oh gtd. int. rodtods1933 
Lebigh & 13 ne gtd g. 4’s 1945 


red 
Elm. Cort. ms N. 1st g.1st pfd 6’s 1914 | 
1 g. = _, ee 1914 
Long Island Ist cons. 5’s.......... 
. Ist con. g. 4°B......c00e oe 
{ Long Island gen. m. 4’s 
. ver Ist g. 444’s 


unified g. 4’s 
deb. g 984 
gtd. sofantinn | g. ¥s: "1949 
. registered........ | 
Brockiya & Me Montauk wreeenne 


a | 
| 2 B’kin & M. Bistc.¢g "5s, 11985 
N. Y. & Rock’y Beach tote. 5’s, 1927 
Long Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1982 | 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 | 
Louis. & Nash. gen. g. 6’s.......1980 | 
. gold 5’s 
Unified gold 4’s. 
registered 
eollateral trust g. 5’s, 1931 
5-20yr.col.tr.deedg.4’s. 1923 
E., Hend. & N, Ist 6’s. .1919 | 
L. Cin.&Lex.g. 414’s, .. 1931 
N.O. ee = 
2d g. 6’s | 
Pensacola div. g. 6's, | 
St. +. ~7 div. Istg. 6's.1921 | 
2d g¢.3 1980 
At. Kx. “iN. R.1st ¢.5’s.1946 
H. B’ge Ist sk’fd. g6’s.1931 
Ken. Cent. g. 4’s | 
L.& N.& Mob.& Montg 
* ist, 6 4 ‘ai ue 4,000,000 
outh. Mon. joint 4’s,195 on 
registered 11,827,000 
N. Fla. & S. Ist g. g.5’s, 1937 2,096,000 
Pen. & At. Ist g. g, 6’s,1921 
S.&N.A.con. gtd.g.5’s,1936 
sinking fund g. 6s,....1910 
tho. .& Jefferson Bdg.Co. gtd.g. 48 .1945 
Manhattan Railway Con. 4’s 1990 x 
’ registered sas i 28,065,000 
Metropolitan Elevated 1st .1908 | 10,818,000 
Manitoba Swn. Coloniza n g. 1934 2,544,000 
Mexican Central, con. mtge. 4’s.1911 | 65,690,000 


K & & gp fe Be Be Be SiS Be Be Be Be op HP Be pp Be BP RP Bp & & 
awanooms 


“OBig Dec. 22, +05 | seen 
iis Jan. 23,566 | 
105% Jan. 5,706 | 
114% Apr. 23,06 | 114% 
1164 June 8.704 ‘i 
102. Mar. 29 
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110 Tune 22,04 | 
99% Apr. oo 
99 Mar. 19, 


id6ig Dec. 95°05 | 
|112> Mar.10,202 | 
1111 Jan. 23°06 


| 112% July 7,°05 | 
/105 Jan. 26,°06 
}118 Apr. 17,°06 
| 12144 Feb. 27 06 
103. Apr. 27, 06 
100 Apr. 21,06 
115 Mar. 17,706 
974% Apr. 24'706 | 
+ June 6,°05 | 
109 Mar. 6,°05 
| 12914 Apr. 10,°06 
12214 Mar. 19,°06 
114) Apr. 26,702 
| 120% Mar. 6,’06 
7434 Oct. 4,’05 
| 114% Sept. 6.°05 
108% Jan. 3,°06 
| 100%4 Apr. 19,06 
}1 


08% Mar. 27. 7,706 
e 27, 


6,705 
r, 13,°06 
- 28,706 
- 4.705 
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78% Apr. 
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BOND SALES. 777 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 








— Last SALE. APRIL SALES. 
NAME, Principal| Amount. | nt’st = 


Paid. "Price. Date. High. Low.| Total. 





Ist con. inc. 3's 20,511,000 sULY 20% Apr. 28, 06 2534 2036! $41,000 
2d 3’s 1 11,724,000 2034 Apr. 30,06 | 2034 18% | 442°000 
—- g.5’s....1917 “500,000 eo ns mane. auc 
2d series g. 5” 1919 | 615,000 
* col.trust F rive sist se of 1907 10, 000, 000 F 9834 Apr. 10,°06 
Mexican Internat’! 1st con g. 4’s,1977 | 3,362, 000 3, 905g July 29,01 
+ stamped gtd | 3,621,000 
Meoxtean Northern Ist g. 6's | 933 


gi | 
Midland Term’! Ry. Ist g.s.f. 5's. 1925 | 
Minneapolis & St. ory: ‘ote 7’s.1927 
. Iowa ext. Ist 
+ Pacific ext. 1s s. e . oo 
. Southw. ext. Ist g.7’s...1910 
. Ist con. g. 5’s 1934 | 
| . ist & refunding g. ry 's...1949 9,350,000 | M 
MM ama-y ryt yan py om 4 | 3,072,000 | x 
inn.,8. 8 d st c.g. 4's. J 
’ stamped pay. of int. gtd. 38,105,000 
Minn.,S. S. M. & Atlan. Ist g. 4’8.1926 | | 8,209,000 | 3 }103 Nov.11,01 
. stamped pay.of int. gtd. fit 8934 June 18, . | 
Missouri, K. & T. Ist mtge g. 4’s. 1990 | 40, 000,600 F | 10144 Apr. 30,°06 102% 68,000 
" 20 mtge. &.OS....cccces 1990 | 000 8646 Apr. 30.06 90 j 88,000 
« Ist ext gold 5’s 106% Apr. ee 107% 105% 58,000 
” Ist & ref. mtg. 4s. 8846 Apr. 28,°06 | 8854 
* small. secs 
St. Louis div. Ist refundg we 9046 Apr. 24, 06 90% 
Dallas & Waco Ist gtd. g.5’s. 1108 Feb. 13,06) .... 
Kan. City & Pac. Ist g. 4s 9044 Apr. 16,°66 | 90% 9044 | 
Mo., Kan. & East. Ist gtd. g. 11354 Apr. 6,°06 1135, 35 7,000: 
Mo..Kan. & Ok. 40 yr. Ist Weis Be. 1942 | 108% Apr. 6,°06 LOS j 4,000 
Mo.,K.& Tex.of Tex.Istgtd. g.581%42 | 106% Apr. 30,°06 | 10614 j 6,000 
Sher. .. Shreve.& So. Ist gtd.g.5s.1943 | 108% Apr. 3,°06 108% 14 | 1,000 
Tex. & Ok. 40 yr. Ist gtd. g. 5s . .1943 | | 10534 Apr. 25,’06 | 10644 10534) 10,000 
12134 Apr. 30,°06 | 123 2134; 20,000 


|104 Apr. 19,°06 | 104 | 1.000 
;| 104% Apr. 20.°06 10414 10316! 34.0€0 
| 10744 JS 4. ere 

| 103 Apr. 27,06 106 


& & & gp BP be & Bp & bw 


SunZ2zoroooos 


114° 


‘ 97 
| 101 r. 30,706 | 10244 


nn“ard my 


~ 


——— 








= morlange , ae ‘a at | 

rusts gold 5’sstamp”’ | on 

rm eae’ : a5 ‘aoa | 14,376,000 | * 
st collateral gold 5’s.1920 | 2 } 
registered 9,686,000 | aie Gees 

| forty yrs. 4°8 g. loan.1945 | 25,000,000 93.908 | 93°" 9214 | “18,000 


STZZEE EUREP SEDER ESS 


ee ee ee ee ee ee eo 


pr anZZ 


Missouri, Pacific 1st con. g. 6’s...1920 
1906 
| 
! 


Cent, Branch Ry.1st gtg. g. 4’s.1919 | 
4 wee hy A al. A. L, Ist 5’s.1926 | 
} Pacific R. of Mo. lst m. ex. 4’s. 108 
' 2d extended g. 5’s.....1 
St. L. & I. g. con. R.R.&l.gr. 581931 
‘ . stamped gtd gold 5’s..1931 
. unify’g & rfd’g g. 4’s.1929 
» registered } 
” Riv&Gulf divs lstg 48.1938 | 
| Verdigris V’y Ind. & W. Ist 5’s.1926 
Mob. & om, pete lien, g. 5’s. ..1945 


.19,°06' OF 1,600: 
Mar. 13,°05| .... | 
Apr. 27,°06 103 
2034 Jan. 31,’ — 
134 Apr. 30,°06 | 11544 
16 Nov. 6,°05 ainsi 
91% Apr. 30,706 | 9314 
| 874% Apr. sai 
9454 Apr. 30,06 9534 12,000 
107% Apr. 13,°06 10714 10,000 
| 1153g Apr. 14,706 | 11534 4,000 
| 90 Feb. 4,°03/ .... 
9 Oct. 9.°05 


aH DAUHOOPRRaE 


94 Aug. 6,704 
| 9% Apr. 7,°06 
§ Apr. 24,°06 
22 Dec. 20,°05 
9834 Jan. 20,°06 Saiem meet. t 
13% Apr. 10,°06 | 115 113% | 
Th TORE e. wcce cscs | 
a CO eS eee 
r, 2,906 11954 1195¢ | 
- 16,°06 | 11244 112% | 

. 16,°06 ttee e008 
. 6,°05 


Mob. Jackson&Kan.City Istg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
. pod extension 6’s...... 1927 
’ YY eae 1988 | 
Py ed oN rydiv.lst g.5’s. of 
St. Louis & Cairo gtd g. 4’s | 
, collateral g. 4’s.. nie 
Nashville, Chat. & St. L. 1st s 
* Ist cons. g. 5’s.. 
. Ist g¢.6’s Jasper ‘Branch.1928 
. Ist 6’s McM. M.W. & Al.1917 
*  Ist6’s T. & Pb 1917 
Nat.R.R.of Mex.priorlieng.44's. a 
” Ist con. g. 4’s 195 
O. & N. East. prior lien g. 6's. ‘ots 
Y. Cent. & Hud. R. g. mtg.31¢s,1997 | 
. . registered 
" Ase. eeeese  pamaaed 
. register 
Lake Shore col. g. 
’ registered, 


2 


5% 


) 
-I-) 
oe 

5 i 

ey ey 
oe 

vac 
Swr 


é 
ee Fee 


BEER: 
2525535 


2 
"OO Oe pe 


Bipeee: 
BBze3 


5 105 
7» BR, 83 
| 108% Aug.13.94| .... .... 
98 Apr. 30,06 14 9746) 
9844 Feb. ee 
4 101 227,000 
101% 2,000 


| R8 104,000 
88% Apr. 9,706 6 8814! 12,000 


Sarees 
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778 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. APRIL SALE&, 





NAME. "i ima oe st sites. 

“| | Price. Date. | High. Low.| Total. 
06 894 8944] . 2,000 
89 8674 | 4,000 





Michigan C Central col. o 3. Ys. .1 
istered 
Beech Cree Ist. gtd. 4’s. 
. registered 
« 2d gtd. g. 5’s..... 
" registered 
. ext. Ist. gtd. g. 349’s. .1951 
registered 
Carthage& Adiron. Istgtd g. #81981 | 
Clearfield Bit. Coal Corporation, 
1st s. f. int. gtd.g. 4’sser. A. 1040 f 
. small bonds series B 
Gouv. & Oswega, Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1966 | 
. reg. certificates 
N.Y.& Putnam|stcon.gtdg.4’s.1993 
4 Nor. & Montreal Ist g. gt 5's. 1916 | 
West Shore Ist guaranteed 4’s 2361 | 
. registered 
Lake Shore g 344S.........+0 os 
Yee 


054g Feb. 20,706 
04 Dec. 13,705 


& 


ee 


#22 
= 52 = Ses 
Copp meee & op puneemy 





105% Apr. 27,°06 108 1B | 
105 Apr. 27,706 10634 10456 | 
/100 Apr.12,°C6 100 100 
9844 Apr. 13,°06 9836 = 9814 | 
96% Apr. 30,06) 9934 9674 | | 
10144 Feb. iw 


25% Mar. 5, 
89 Jan. 21,°03 


: 
= Es 


= 
Ss 


> 


SEEE== 


,A. &G. R. Ist gtd c. <4 
Mahoning Coal R. R. Ist 5’s. 
Pitt McK’ port & Y. ist gtd 6's. a 


’ 2d 
{ McKspt & Bell. V. Ist g. 6’s. 
Michigan Cent. 6's 19089 | 
EE sekiad 1931 | 


BESSEES 
EE 


0954 Apr. 19,04 
2 3,’06 


— 
eo me i 


g.349’s sec. by ist mge. 
onJ.L.&8 


E Ee 
25 


+ 


= 


. Ist g. 344’s 
aule C. Sturgis Ist g. g 
Harlem Ist mort.7 ‘Be. -1900 
7’s registered... 12,000, 
£ & Northern Ist g. Bs. +e “Ter | 1,200 
W. & Og. con. Ist ext. 5’s. - 1922 | 
UD. & nd currency |¢ 9,081, 
zo & Rome 2d gtd gold 5’s. isis | } 
a O. Ter. R. bang pay 5’s.1918 
a & Black River gtd g. 4’s..1922 | 
Chic. &St. Louis lst g. 4’s...1987 | 
registered | 
. Y., N. Haven & Hartford. 
{ Housatonic R. con. g. 5’s 
New Haven and Derby con. 5’s1918 
N.Y.,Ont. ie Bn ~ eames 4’s,1992 
. $5,000 only. 
Norfolk & Scosdinene Ist g. 5’s....1941 
Norfolk & Western gen. mtg. '6’s.1931 
+ imp’ment and ext. 6’s,..1934 
. New River Ist 6’s 
Norfolk & West. Ry.1st con.g.4s.1996 
f registered 
I tcinaccnanamon 
div. 1st lien & gen g. 48.1944 
* registered 
N. 


105% Mar. 2,°05 | 
10234 Apr. "19° | 
- Sees. 31, "05 | 

4 Apr. 11,°06 


11334 Jan. 25,'02 | 


107% Feb. 4,°05| .... 
/104 Apr.2 of "06 10444 
103 Oct. 6,°05| .... 


124 Feb. 24,706 | 
115% Oct. 15,94 | 
01% Apr. 30, 06 | | 10194 


ae 


se PA 2 
4 
o 


: 


5 ioe 
= S52 2 2 2 S22 


= a 
| 
HSUGGP PPP SRERERE PPORSPPPEESEE SCORE Hose eS 


3034 Feb. Ji, | 
2934 Nov.27,'05 

01 Apr. 30, 106 | 
00 Feb. 16, on) 


97°" Apr. 28,°06 | 9916 


Pocahon C.&C.Co.jt.4’s,1941 | 91. Apr. 30, +06 | 92% 
C.C.& T. lst gt. g @ 5’s1922 | 3) 109% Feb. 20.05 .... 
_" ow tad fo pep gy 5,000,000 | + & N 1015g Apr. 27,06 | 103 

. Ry prior Inry.&ld.gt.g.4’s. .1997 | | > : 103. Apr.30,°06 | 104% 
* registered | ¢ 101,392,500 ¢ | 104 Sane. 23,06 na 

* gen. onl 9 3's 7 | 77 Apr. 30,06 

" Piss cintdcenscnicanacn | | | 75144 Feb. 7.°06 

St. Paul & Duluth div. g. 4’s...1996 | ‘. M Jan. 24,°06 

” registered 

{ St. Paul & N. Pacific gen g. 6’s.1923 |) , 5 Apr. 3,°06 
| . registered certificates.... | | 18 July 28,°98 
St. Pout & a 7, ee 1931 | 3 Mar. 22,706 
ea: 1917 | 000, | | Mar. 13,°06 
. Ist oon. > ee 1968 | Id 4 Dec. 22,°05 
(Washington Cen. Ry Ist g. 4’s..1948 | 538,000 | QMCH on Dec. 5,05 
Nor. Pacific Term. Co. 1st g. 6’s.. 1938 | "533,000 ly & J 11634 Mar. 26. 06 | 


1 

H 

13254 A pr. 27.706 | 13254 
1 

|1 

I. 

1 
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BOND SALES. 779 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





>,,| LAst SALE. APRIL SALES, 
Int’st | 


NAME. Principal a 
Paid. price, Date. |High. Low.| Total. 


Due. Amount. 











118 Nov. 8,05 
Le Scam 20,°06 
1u0 Mar. 5,°06 
112. Apr. 16,’06 
105 Dee. 22,°05 | 
102 Apr. 14,702 


10754 Apr. 23, "06 

10734 Dec. 

935g Nov. 

914o Mar. el sane anaes 

| 97% Apr. 24, 9746 9636 | 

90% Mar. 20,06 

119% Feb. 26.06 

110 May 3,98 


Ohio River Railroad Ist 5’s....... 2,000,000 
. gen. mortg. g 6’s 2,428,000 
Ozark&Cher.Cent.Ry.Ist gtd g 531913 2,880,009 
Pacific Coast Co. Ist g. 5’s........1946 5,000,000 
Panama Ist sink fund g. 444’s....1917 2,272,00U 
s s. f. subsidy g 6’s 1910 533,000 
Pennsylvania Railroad Co. mer 
{ Penn. ee 414’s, Ist - t 19,467,000 
. gtd.3% coi.tr.reg. cts..1937 | 4,815,000 
td.3% col.tr.cts.serB 1941 5 
rust Co. ctfs. g.346’s.1916 
gtd. g.3’str. cts. s.C.1942 
gtd. g.3'9’s tr. cts.s.D.1944 
Chic., St. Louis & P. Ist c. 5’s 
Ci 


Zzovoou 





Cpe zZrPanewe 


* registered 
in.,Leb. & N. 1st con.gtd.g.4’s. 1942 900,000 
Clev. &P.gen.gtd.g.414’s Ser. A.1942 | 3,000,000 
. Series B 1942 1,561,000 
. » int. reduc. 3% p.c. | ¢ 
. Series C 3}4s ......000. 1948 
* Series D 3hes.......... 1950 
4 Ey &Pitts. gen. gtd. g.3i4s Ser. > 4 
| Newp. & Cin. Bee Co. gtd g. 4’s..1945 
| Ohio Con’ing Ry.1st gtd.s.f.4’s.1943 
tee ~C. C. & St. L. con. & HAs 
Series A 


PUSppUdemepee ppepee 
BP Ge Be Be RP RR Ge Be Be Re Be Be Be RB oe BP 


98% Dec. 15, 
9% Jan. 
9644 Jan. 
9834 Apr. 


Baucus 
be & B&B ge 


T1976 Feb. SOR) aces cece 
109% Apr. 30,06 | 10944 1094 
112% Junel2,°05| .... .... 
103% Dec, 15,°05 
92% Mar. 5,06 


Series B gtd 

Series C gtd | 

Series D gtd. 4’s...... 1945 

Series E gtd. g.3%s...1949 

Series Fc. gtd. g. 4s. — 10 000, 000 


SEEP > 


ey 


12756 Oct. 21,702 | 
118 Apr. 17.206 | 
119 Apr.11°04 


1,918,000 
p 000 


we . 


rs 191 
Tol WalhondingVy. &O. 1st gtd. ‘os 1,500,000 | 


rio series A 
® 446’s series B.. . 1933 | 978,000 
” 4s 2 | 1,453,000 
Penn. ao. Ist Ri Est. g 4's. i 1,675,000 
con, gold 5 per cent............ | } 
{ " registered | 4,998,000 | 
con. gold 4 per cent 2,769,000 
” ten year conv. 314’s 20,480,006 | 
Penn. R.R. 10-year conv. g.34’s. 1915 5 99.676,000 
" registered 1¢ 
{ Allegh. Valley gen. gtd. g. 4’s. 1942 | 389, 
| Belvedere Del. con. gtd. 344’s. 1943 | 1,000,000 
Clev. & Mar. Ist gtd g. 444’s..... 1935 | 1,250,000 
Del.R. RR.& BgeCo Istgtdg.4’s, 1936 | 1,300,000 | 
G.R. & Ind. Ex. Ist gtd. g 414’s ‘1941 | 4°455,000 | 
4 Phila. Balto. & Wash. Ist g. 4’s.1943 | 10.570,000 
* registered — 
Pitts. Va.&Charl. Rylstgtdg.4’s,1943 | 
Sunbury & Lewistown Istz.4’s. 1986 | 
(U’d N.J. RR. & Can Co. g 4’s. 
Peoria & Pekin Union Ist 6’s 
. 2d m 414° 
Pere Marquette. 
Chic. & West Mich. Ry. 5’s. 
( Flint & Pere Marquette g. 
t) Ist con. gold 5's, 
" Port Huron d Ist g 5's. | 
| Sag’w Tusc. & Hur.1st gtd.g. 4's, 1931 | 
Pine Creek Railway 6’s__ .......1982| 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 | 
Pitts., Shena’go & L. E. Ist g.5’s, 1940 
, oy 3, ee 1943 ‘ 
Pittshurg. Y & Ash. 1st cons. 5’s, 1927 i eee 
Reading Co. gen. 2. 4°S........005 1997 100 Apr. § | 1005g 100 
a Rie 101% Jan. 6,°06) .... .... 
, . Jersey Cent. col. g.4’s. .1957 | } 993g Apr. | 9936 9934 
registered \ coee seec 
i] Atlantic City 1st eon. gtd. g.4’s.1951 1,850, 000 | 
Philadelphia & Reading con.6’s.1911 7,894,000 | 
| . registered ' 663, 


| itts. a ona & C. 1st 7’s. | 2,219,000 
= | 

| 

L 


107° “Dec. 6,705 | 
111% Sept.21.04 
106 Aug.28,°03 


9946 Apr. 30,706 | 10214 9914 |10.914,000 
95% Apr. 30,°06 | 967% 953g | 2,850,000 


CS ee ee 


Bo RREKY 4% PO 
227" mAm 


eude 
add 


| | 
|} 110 Jan. 19,°05 


10834 Feb. 6.706 | 
11016 Feb. 24.706 


rrr 
ge & BP BP BP Be & op & ge Be BP oe 


= 


11014 Sept. 28,04 | 
123\¢ Jan. 18,°05 
10034 Dec. 5,°05 


109 =Apr.28,’02 a 
112% Apr. 17,’06 | 112% 112% 
110% Jan. 22,°06| .... .... 
110) Apr. 23, 06 | 110) «110 


om 
L| 
nu AZAZZarPAacn 


z 
Zz 





§ Nov. 
120 Oct. 
112% Dec. 
120 Mar. 

34 Jan. 12, 
116 May 2 
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780 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the montb. 
Nore.—-The railroads enclosed in a brace are leased to Company first named. 





N P 1 | nt'st LasT SALE. | APRIL SALES. 
——. rinctpal| Amount. | 
nen | Peta. | | Price. Date. -| High. Low.| Total. 


| 115% Mar. 22,706 | 
1118 Jan. 7,05 | 
/109 Mar. un "05 | 








~ 
s 
oo) 
+= 4 
S 
5 


* 
” ” “registered | 
Rio Grande Junc’n Ist gtd. g.5’s, i939 
Rio Grande Southern Ist g. 4’s.. 1940 
guaranteed 
Rutland RR Ist con. g. 448 1941 
Ogdnsb.& L.Ch’n.Ry.ist gtd ‘gisl948 
: Rutland Canadian Istgtd. @.4’s.1949 
8t. Jo. & Gr. Isl. Ist g. 2.342 1947 
8t. L. & Adirondack Ry. Ist g.5’s.1996 
2d g. 6’s.... a 1996 
8t. Louis &San F. 2d 6's, Class B, 1906 
d g. 6's, Class C 1906 
. = g. 6's 


5 
Bt. L & san . 
8.W. = g. 5’s 
refunding g.4’s 
registered. . 
5 year4i¢’s gold. notes.1908 
Kan, Cy PL. S.&MemR Reongé’s1928 
Kan.Cy Ft.S &MRyrefggtd g4s.1936 
. registered | 
Kan.Cy&M.R.&B.Co.lstgtdg5s.1929 
St. Louis Memp.So.E. gtd.g.4%s.1909 
St. Louis 8. W. Ist g.4’s Bd. — 1989 
{ ’ 2d g. 4’s inc. Bd. ctfs,. 


xe $° 
EARS 


- 


= 


i Coy iy Se 
aooo 


hoheketeiebel 114 told eo oo) ao) fe a eT rer 
8 gp Ge BP GP RP Ge & op & Be Be RP Be Ge Re Re Ee Be BR we oe ee B&H gp Be Be Be Be Be He Be ge oe Be Be Be Be BB Ww BR Be Be Be Be Ho & & 


106% Oct. 24, 05 | cove 
1100 Feb. 2,°06| .... 
101% Nov. 18, 01 | ; 
9246 Apr. 25,706 | 0246 
122 Jan. 18, 06 | aan 


| 102% Jan. 31,6 

| 10234 Mar. 21, = 

| 125 Feb. 13,°06 e 
113% Apr. 17. 06 114° 
9844 Sept.26, oe 

10214 Aug. 7,°05| .... 
8434 Apr.30,'06 | 88 


Feb. 9,°06 
}125 Aug.31,°05| .. 
8444 Apr. 26.706 | 8436 
78% Jan. 14°04| .... 


s 
SESE55z5 


$2 yp poPDT 
=e 
=: 





5 


- 


Saeess 


rm OD 
- 
2 


- 
- 


x 


- 


ay 2 88 


- 


$2 2 8885853 


- 


iB: 
3 


< 


97% Apr. 26,°06 98t¢ 
| 85 Mar. 16,706 | duties 
78% Apr. 30, "06 | 80° 


| 10614 ‘A pr. 19,706 | 10644 
13714 Feb. 17,06| .... 
140 May 14,’02|_. 

| 1114 pend 16,706 | i113 
| 11534 Apr.15,’01; . 
1111 Mar. 19,°06| .. 

| 102 Mar. 27,06) .... 
| 10846 Sept.19,’05 | 


o 
} 


. con, g. 4’s 721982 
Gray’ sPoint” Ter m.Istgtd.g.5’s.1947 
St. Paul, Minn. & Manito’a 2d 6’s..1909 
' Ist von. 6’s 
1st con. 6’s, registered.. 
Ist c. 6’s,red’d to g. 416s. 
Ist cons. 6’s register’d.. 
Dakota ext’n g. 6’s. .-idi0 
Mont. ext’n Ist g. 4’s. 
registered.. 
Pac. Ext. sterl. gtd. 4s. 


$5=£1. 

Eastern R’y Minn, Istd.istg.5’s. . 
eae eaaal, = 

. inn, } v. Ilstg.4’s.. 
. ig PEO 5,000,000 
| Minneapolis Union Ist g. 6’s.... | 2,150,000 
Montana Cent, Ist 6’s int. gtd.. | 6,000,000 
. Ist 6’s, registered =m 


. aes 4,000,000 


| Willmar & i Sloux Falls Ist g. 5's, ids | | 
L + registered if 8,625,000 
San Fe Pres.& Phoe.Ry.1st g.5’s, 4 4,940,000 
San Fran. & N. Pac. ists. f. g.5’s,1919| 3,851,000 
Seaboard Air Line Ry g. 4’s. 
. registered 
» col. trust refdg g. 5’s..1911 | 10,000,000 | » 
Atlanta—Bir’hm 30-yr-lstg.4’s.1933 | 
CarolinaCentral Ist con. g. 4’s.1949 | 
Fla Cent & Peninsular Ist g.5’s.1918 | 
} . lst 5 ~emenpnieating 4 
"Ss, ye 


egaue: 
2258 222522 





oS 
a 
& 


& 
E 


| 101%4 Apr. 18,’06 “10114 


— 


a 


134% Dec. 
| 119% Mar. 2 





ae 


| 112% Jan. * 06 | 
110 Oct. 4,°05 | 
864% Apr. of "06 | 8816 


| 102% Apr. + 06 | 1038; 97,000 
9544 Apr. 3,°06| 9544 10,000 

| 964% Mar. 24 06 nate 

| 10994 Apr. 25,°06 10094 


8.1945 | 
| Ga. Car. & Nthern Ist gtd g. “5's. 1920 | 
Seaboard & Roanoke Ist 5’s.... 1926 | 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 | ween 
Southern Pacific Co. 135,000 


SeanauaunZoouns 


102 Jan. 20, 503 | 


= 


914% Apr. 28,6 | 9334 
m2” aoe. i 92 92 1,000 


1093, Feb. 19, “06 | eons 
~ ae 20.06 10034 


Apr. 105 | 
88% Abr. 30, 06 | 8o94 


f « g.4’s Central Pac. coll.. 
* ’ registered 
, two-five ys. col. tr. 4’s.1910 | 
Austin & Northw’n Ist g. 5’s.. 
Cent. Pac. lst refud. gtd.g.4’s -1949 | 
. registered... 
mtge. gtd. g. Bs V4) 
. registered 
| throughsListetdg. 4’s.1954 
registered. 
Gal. Harrisb’gh &8.A. 1st 76’s..1910 
Mex. & P. div 1st g5’s.1931 
Gila Val. G. & N’n ist gtd g 5’s.1924 ss ‘bl 4 


106 Feb. 21,706} 
| 111% Jan. 26,’06 
105% Apr. 6,05 








PTT ToC LCCC 
BB BP Be ke RE RP ke we Be RR 
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BOND SALES. 


781 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


NAME. Prinevpal 
Due. 


Houst, E, & W. Tex. Ist g.5’s.. — 


” Let gtd. ©. 5°B....c00000 
Houst. & T.C. 1st g 5’sint. o 19t 
. con. g 6’sint. gtd......1912 
. gen.g4’sint. gtd.. “71921 
‘ W&Nwn.div.\st.g. 6°s.1930 
Louisiana Western Ist 6’s 1921 
+ Morgan’s La & Tex. Ist g 6’s. a 
+ |, SRS Se 1918 
| N. Y. Tex. & Mex. gtd. 1st g 4’s..1912 
nth'n Ry of Cal. Ist - g. 68.1907 


d.g 
Oreg. & Cal. ist 
San Ant.&Aran en e eidig ie. 1943 
Soath’n Pac. of Aris. 1st 6’s 1909 


’ 
’ 
” 
‘ = ‘con, gtd. g 5's. . .1937 
. 1905-1987 
So. Pacific wo 1st gtd. g. 4’s.1937 
of N. Mex. c. ist 6’s.1911 
| Tex. &N.O.Sabine div. Ist g 6’s.1912 
. con. g 5’s 1943 
Southern Pacific R.R. Co 
» gst. refundg mtge. s. f, 4’s.1955 
Southern ps ea | 


1st con. g 5’s.1994 
* registere 


Mob. & Ohio collat. trust g. 4’s.1938 
. registered 
- 
« registered.. 
’ 
| registered. 
Alabama ‘Central, lst 6’s 
Atlantic & ev Ist g. 4’s. .1948 
» 2d mt 1948 
Atlantic & Yadkin, Ist gtd g 48.1949 
Col. & Greenville, Ist 5-6's 1916 
East Tenn., Va. & Ga.div. g.5’s. bony 
, con. Ist g5’s 
. reorg. lien g 4’s 
| ’ regis ered 
Ga. Midland ~<- Co., ists. 
« Pacific Ry. 
Knoxville & 
Rich. & actin ‘con. g£ e's. 
* deb. 5’s stamped! 
Rich. & Mecklenburg Ist g. 4’s. 1948 
| South Caro’a & Ga. Ist g.5’s 1919 
Vir. Midland serial ser. B 6’s. .1911 


Virginia Midland gen. 5’s 
gen.5’s. gtd. stamped. 1926 
-0.& bf Ist cy. gtd. 4’s 1924 

: Nor. C. Ist con. g 6's. 


Spokane Falls & North.1st g.6’s,.1989 
Staten Is].Ry.N.Y.1stgtd.g¢.446's.1943 
Ter. R. R. Assn. St. Louis 1g 444’s.1989 
. lst con. g. 5’s.....1894-1944 

o gn. refdg.sg. fd. g.4’s. 

“ registered. 

St. L. Mers. bdg. Ter. gtd g.5’s.. 

Tex. & Pacific, 1st gold 5’s 
( 2d gold income, 5’s.... 
. La. Div.B.L. 1st @.5°s.. 
Weatherford Mine Wells 

Nwn. Ry. Ist gtd. 5’s.... 


| 
| 
| 
| 


1980 | 


1910 | 

of Cal. 1st go's C. & D.1906 | ) 
E. & F.1902 | 

1912 | } 


* {1958 | 


Foo | 
.1981 | 


Noun h.div.1stg.4-414-5's.1996 | ) 
St. Louis div. Ist g. 4°s...i951 | | 








' 


= 
ss 


EPP Pr UGK pippaoceppaee 


>> 
8 gp Be kek ke LP RP pe ke ke Be Be EP Be he Re Be 


preN 
Bes 
£35 


Sot 
3 


rt) 
S 


5 
Es 


2 OU DO 
+33 
= 


+ 


35 


eS 
SESSEES 


= 
ss 


f 75,000,000 


{ 44,7. 6,000 
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= 
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| Last SALE. | APRIL SALES. 


Date.) High. Low.| Total, 





105% Jan. 
105% Apr. 
| L1L4% Apr. 


8 ae 
6,°06 | 105% 

24,°06 | lll 

111% Apr. 13,06 | 11144 
99 Mar. 19,°06 

127% Feb. 27, 


118 Feb. 17,°06 | 
| 12944 Nov. 5. "04 | 


| 106 Sept. * +4 | 
= Jan. 4,701 | 
02% Mar. 2 ces | 

138 Apr. 2 

1054 Mar. 14, 08 

|107 Apr. 

102. Jan. 2 
11334 Feb. 15, 

| 116 June2 

}119 Jan. 3,706 | 
10834 July 11,°05 


| 109% Feb. 2 
111% Jan. 
3/110 Apr. 
| 95 Apr. 


105% 
11136 
lle 


* 110° 
94% | 


8,000 
650,000 


| 116 Apr. 
117% Jan. 25 
} 96 


116 
Apr. 9, 96 
i 4 


/118 Jan. 4, 
| 9634 Apr. 12. 


115i6 Apr. BLS 11546 | 
| 119% Apr. 6 119% 


116% Feb. 


7444 Mar. 
1215 Mar. 
12234 Apr. 
114% Apr. 
114% Feb. 

g Feb. 
107% Apr. 
112% Jan. 


30,706 | 
23,06 
10,°06 
16,°06 
13,°06 
18,°05 | 
20,°06 


12286 
11486 


108° 


113 


11534 Nov. ° 
114% Jan. 

114% Jan. 2 

9734 May 15 5,05 
11214 Mar. 20, “We 


7) July 25,19" — 
1100 Nov.22,°04| .... 
}112 Jan. 16, ie 
120 Apr. 24,706 | 120° 
984% Apr. 24, 06 | 9914 


112% ‘y= 04 | * 
1128 Apr. 30,706 | 128% 
102. Jan. 9 06| . 
10834 Mar. 29, 06 | 


10644 Nov. 7,°04! 


Dec. 20, 


f b> & we ee we ke we Be Be BD we Be BP EP ee Be Be Be Be RP RR RP PP Be Be Be BL oe Be BP RP RR Be Be pe oe RO RP Be 


> mt ee UP AAMARRDDADADZOUYuOwmeasuuouny 





82 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. APRIL SALES. 





NAME. Prinetpal | 4mount 
Due. High. Low.| Total. 








Toledo & Ohio Cent. Ist g 5’s... ™ 


114% A r. 13, a 11434 1143 
. Ist M. g.5’s West. div.. "o a 1 


115 Oct. 28 

10744 Mar. a 08 aece aes 

96 Apr. 16.206 96 9534 

93144 Apr.17,°06 9334 9834 
,  k rrr 


* gen. g. 5’s “ioe | 
+ Kanaw & M. Ist g. g. #’s. 1990 | 
Toledo, Peoria & W. ist ¢ 4’s....1917 | 
Tol., St.L.&Wn. prior lien g 34's. 1925 
. ERO 
’ fifty years g. 4’s 1935 | 
. registered 
Toronto, Hamilton&Buff Ist nb 4s. “4 
Ulster & Delaware = c. g 5’s. 
” Ist ref. g. 4 
+ ean Pacific R. R. & “id gtg 4s.. 
. registered 
" Ist lien con. g. 4's. 
. registered 
| Oreg. R. R. & Nav.Co.con. g 4’s.1946 
ie reg. Short Line Ry. Ist g. 6’s.1922 
| 


82 80% 
9944 Nov. eae 
11044 Apr. 11044 110% 
93 Jan. 20, aed 
104% Apr. 10514 103% 
103% Apr. 25,06 | 105 1024 | 
148 Apr.i 5 | 16034 14614 | 
149% Apr. 26,°06 | 14914 
100% Apr. ¢ 102 
1224 Apr. 28, 22: 
116% Apr. 
94% Apr. 
964% Dec. 
10546 Jan. 
114% Apr. 
102% Feb. 


. 1st con. g. 5’s.1946 
. gtd. refunding ¢. 4's. jis20 
registered. . 
Utah & } Northern 1st 7’s 





Vandal a R. R. con. g. #8. ea isiniearbe 121955 
. registered 
Vera Cruz & Pac. tr. gtd. g.44’s. 1934 
+ lst mtg. gtd. bonds of 1934, 
scaled int. to 191 Speyer&Co’s coupns 
Virginia & 8’ western Ist gtd. 5’s..2003 
Wabusb R.R. Co., ist gold 5’s....1989 
. 2d mortgage gold 5’ s.. 1980 
deben. mtg series A.. | 


ih hohe bo ea) eee 
BP & & Be Be he Fe Be Be oe Be Be Be eH BR Be Be oe RP BP Be 


aSrPrPanddarozzanonroou 


112% Apr.3 

116 =Apr. 

105 Apr.z 54g 105 
759% Feb. io 

75 Apr. 

102 * Dec. 


ss 


Sd 
es 
SSSS55 


989 
first lien eqpt. fd.g. 5’s.1921 | 
Ist lien 50 yr.g.term4’s, 1954 | 
ist g.5’s Det.& Chi.ex..1940 | 
Des Moines div.1st g.4s.1939 
Omaha div. 1st g. 344s... 1941 
Tol. &Chic.div.1stg.4’s.1941 | 
(St.L..K.C.& N.St. Chas. B. 1st6’s1908 | 
Wabash + ay Term! Ry Istg.4’s.1954 

SMe conssonnesecacnne 1954 | 
Western Maryland Ist 4’s... ....1952) 
West. M’land. g.lien& con.g.4’s. 1952 | 
Western N.Y. & Penn. Ist g. 5’s. 7 

. ee eS, rer oon 
' 7 ae “1043 | 
West Va.Cent’l & Pitts. ist g. 6’s.1911 | 
Wheeling & Lake Erie Ist g. 5’s.1926 
' Wheeling div. Ist g. 5’s.1928 
‘ exten. and imp. g. 5’s. ..1930 | 

20 year eqptmt s.f.g. 5's. 1922 | 
Wheel. &L. E. RR. ist con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 
4 Mil. & L. Winnebago Ist 6’s 1913 | 


iSE5 


# & & & gp & & & ow & & 


CHOOSVoCmoOnKamuarana 


| 


= 


$959 
3 
bad 
= 
335 
Agel dl dele toe CLT or) 


aSEPEERE 
S35SS=5= 
& 


iat ok he 


112% Feb. 9.706 
i June23, 05 
0254 Nov. 28° , 
1 Apr. 30.°C6 ¢ 5, 
91% Apr. 30,°06 B 341,000 





3332555 


eunnbaou: 


3 


STREET RAILWAY BONDS. 
Brooklyn Rapid Transit g. a 1945 10534 Apr. 107 10534 29,000 
¢ " Ist ref. conv. g. 4’s. 2002 | | 9534 Apr. 30,” 99 9444 | 1,813,000 
| " registered........ lf ee eg, 
| City R. R. Ist c. 5’s 1916. 1941 d 3, 10644 Apr. 13," 106% 106% 
4 
| 





Fo pag de +~ eA. e, =e. fe 2,25 I + aoe. . 104 104 
nion Elev. Ist. 2. 4-f ' 8 pr. 30,’06 | 109% 107 
’ stamped guaranteed rf; 16 000,000 110 Feb. 6 eee — 
| Kings Co, Elev. R. R. Ist g. 4’s.1949 } 7,000,000 | ¥ 90 Feb. 27, iisecte abi 
> stamped guaranteed ; = 91 Apr. 30, 92% 91 
| Nassau Electric R. R. gtd. g. 4’s.1951 | 10,474,000 88 Apr.? 88% 85. 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 | 3 10534 A pr. 17,°95 a aidhio. gach 
Conn. Ry.& Lightg Ist&rfg.g444’s.1951 |} 10.913.000 S08 Mar. 0.06! nc. cece 
- stamped guaranteed \ Meeaeerness 102% Apr. 102% 102% 
Denver Con. T’way Co. Ist g. 5’s. 1933 | 730,000 974% junel3, __ RR, 
{ Denver T’way Co. con. g. 6’s....1910 1,219,000 | 3 d 
Metropol’n Rv Co. Ist g. 2. 6’s. 1911 913,000 r Scie, tila 
Detroit United Ry 1st c. g- 46's... od | 11,867,000 4 2 5 96% 95 
Grand Rapids Ry Ist g. 5’s........ 1916 | 2,750,000 EN 
Havana Elec. Ry. con. . "is hohe 1952! 6,957,000 | 





BOND SALES. 783 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices aud total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. APRIL SALES. 





NAME. Principal 
Due. Date. High. Low.| Total. 





Louisville Railw’y Co. Ist c. g.5’s, 1930 ’ 3;109 Mar. 19,°03 | ; 
Market St.Cable Railway Ist 6’s, 1913 ee 
Metro. St. Ry N.Y.g.col. tr.g.5’s.1997 12,500, 110) Apr.27,’06 | 110% 110 15,000 
’ refunding 4’s 2002 16,418, 06 86 Apr.2 5,'06 88 86 62,000 
{ { Bway &7th ave. Ist con. g.5’s, 1943 1 118% Apr. 12,°06 als 11344 5,000 
’ "eben ave. d g 5's, 1993 ' Tt poe x | 115° 115° 
| Columb. mete cet st gtd g 5’s, t M& pr. 2 5 5 
"ave & Pav Fer ist atd g 5's, 1998 ed q 6 
| laxave ‘av er Ist gtd g 5’s, M&S 
. registered 5,000,000 M&S8 
| Third Ave. R.R. Ist c.gtd.g.4’s..2000 
. registered 
| Third Ave. R’y N.Y. Ist g5’s,.. 1937 118% Mar. 1,°06 
Met. West Side Elev .Chic. stg. 43,1938 { ; 94 Oct. 23,°05 
1 registered 
Mil.Elec.R.&Light con.30yr.g.5’s.1926 106 Oct. 27 799 | 
Minn. St. R’y (M. L. & M.) Ist 
con. g. 5’s 1919 4,050,000 107% Feb. 14,706 | 
St.Jos.Ry.Lig’t, Heat&P.lstg. 5's. 1937 3,763,000 |» 
St. Paul City Ry. Cable con.g.5’s. 1937 2,480,000 114% Nov.18,’05 
. gtd. gold 5’s 1937 1,138,000 112. Nov.28,’99 
Salt Lake City Ist g. sk. fd 6’s ..1913 297,000 
Undergr’d Elec.Rys.ot London Ltd. } 
5% profit sharing notes 1908series A | 
" series B } 
" series C 
series D 
Union Elevated ‘Chic. ) Ist g.5’s. 1945 4,387,000 10644 July 13,°05 ie 
United Railways of St. L. 1st g.4’s.1934 28,292,000 8816 Mar. 22,°06 war: 
« St.L.T.Co.gtd.imp.20yr 5’s.1924 10,000,000 9646 Apr. 12,°06 9614 9614 
United R. R. of San Fr. s. fd. 4’s.. .1927 20,000,000 784 Apr. 30. 06 | 8534 71 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 87 Sept. 9,’05 ier eane 
' 40 years con. g. 5’s. 1936 99 Dec. 28,°97 


MISCELLA NEOUS BONDS. 


Adams Express Co. col. tr. g.4’8.1948 | 12,000,000 103 Apr. 30,706 | 10334 10234 15,008 
Am.Steamship Co.of W.Va.g.5’s 1920 5,062,000 — June 4°08) 2... cece 
Bklyn.FerryCo.ofN. Y .iste.g.5's.1948 6,500,000 Feb. 14, 06 
Chic. June. & St’k Y’ds col. g. 5’s.1915 10,000,000 July 3,°05 
Der. Mac.&Ma.ld.gt.3)4’s sem.an.1911 1,482,000 Mar. 206 
Hackensack Water Co. Ist 4's... .1952 | 3,000,000 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 Jan. 19,94 
Madison Sq. Garden Ist g.5’s....1916 1,250,000 July 8,°97 
Manh, Beh H. & L, lim. gen. g. 4’s.1940 1,300,000 Feb, 21,’02 
May 21,94 


Newport News Shipbuildng 4 2,000,000 : 
95% Apr. 11,06 9516 9514 


16,550,000 





z 
& 
@ 


BY Geo o BEES Pp OE 
wee week ewe wm ww wee wwe 


md  oeneg A <"y ee a j 
ock Co, 50 yrs. 1st g. 4’ 951} kK 
* registered }¢ 11,580,000 
Provident L. Soc. of N.Y. g.4’s..1921 2,000,000 
St.Joseph Stock Yards Ist g. 444’s1980 1,250,000 
St. Louis Term!. Cupples Station. 3.000.000 
& Property Co. Ist g 444’s 5-20. .1917 | ’ 
So. Y. Water Co. N. Y.con. g 6’s. .1923 | 478,000 
Spring Valley W. Wks, Ist 6’s | 4,975,000 
U. S. Mortgage and Trust Co. | 
Real Estate lst g col tr. boo 
‘Series E 4’s 


anrer wy AZAZAZUOUrs? 


i-] 


112. July 27,°04 


nro 


100 Mar. 15,19 


Sem ees 
& Be & & & op & 


INDUSTRIAL AND MFG. BONDs. 
Am. Cotton Oil deb. ext. 444’s....1915 f ¢ . 25,706 96 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 § 8 9 Apr. 24,°06) 96% 
Am. Ice Securities Co. deb. g.6'8.1925 | 9 455 9044 Apr. 30,°06| 92 90 | 97,000 
small bonds ; = prams adae : 
Am. Spirit Mee. Co. Ist g. 6's. 91é 750, I 3/102) Apr. 30,906 | 103 22,000 
Am.Thread Co..1st coll.trust vs. 1919 800, 91% Apr. 30,°06 | 91% 4.000 
Am, Tobacco Co. 40 yrs g, 6’s....1944!) ~- 1125g Apr. 30,06 | 114% 1,193,000 
. registered it | 113% Apr. 25,706 | 11314 1,000 
" eee ri - a eaneiedit 1951 t P i Apr. 30: 16 8046 78 1,218,000 
* registerec a 77%, Apr. 30, "06 79% 77% 22,00¢ 
Barney & Smith Car Co. 1st g.6’s.1942 ,000, 106" Jan. 10 <4 ate en _ 
Central Leather Co. 20 yr. g. 5's .1925 876, 9744 Apr. 30706 | 994 97 527,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale, 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named, 


MISCELLANEOUS BONDS—Continued. 





Principal | 
Due. 


Consol. Tobacco Co. 50 year g. 4s. 1951 
’ registered 
Dis. Secur. Cor. con, lst g.5 
Ill. SteelCo.deb.5’sstpd.non con..1910 
. non, cony, deb. 5’s 1910 
Internat’! PaperCo. Ist con.g 6’s. 1918 
” con.conv.sinkgfundg5s1935 | 
Int. Steam Pump 10 year deb. 6’s.1913 | 
Knick’r’ ser [ceCo. (Chic) lst g5’s. 192 | 
Lack. Steel Co., Ist con. g. 5’s....1923 | 
Nat. Starch Mfg. Co., Ist g 6’s...1920 | 
Nat. Starch. Co’s fd. deb. g. 5’ 5 
United Fruit Co,, con. 5’s 
U.S. Env. Co, ist sk. fd. g. 6's... 
U.S. Leather Co. 6% g s.fd deb. .1915 
U.S. Reduction & Refin. Co. 6’s..1931 
U.S. Realty & Imp.con.deb.g.5's.1924 
U.S. .SteelCorp. 1J- Soyr. g.sk.fd5's 1963 | | 
reg. 1963 
Va. Carol Chem. col. oe. s.fd.g.5’s..1912 


BoNnDs OF COAL AND LRON Cos. 


Col, Fuel & lronCo. g. 2 ae. g 5’s,.1943 
f « conv. deb. 
| . eh oi 
{ Col. C’1 & I’n Dev.Co. gtd g.5’s..1909 

. Coupons off 
| Colo. Fuel Co. gen. g.6’s...... .1919 
| Grand Riv.C’l & C’ke 1st g. 6’s.1919 
Col.Inds.\st cv g&col tr gt5dsser A1934 
+ registered 
. lst g & col tr gt 5s ser B.1934 
» registered 
Continental Coal lst. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. 1st g. 5’s1926 
’ 2d g. 5's 1926 

Kan. & Hoc. Coal&Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g.s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 

Sun, Creek Coal 1st sk. fund 6's. 1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 

. Tenn. div. Ist g. 6's. .1917 
” Birmingb. div. Totonas. 681917 
1 Cahaba Coal M. Co., lstgtd.g.6’s1922 
[ De Bardeleben. C&ICo.gtd.g.6’s1910 

Utah Fuel Co. Ist s. f. g. 5’s...... 1931 

Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 


Gas & ELEcTRIO LiautT Co. Bonps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.1stcong. 5’s.1945 
Buffalo Gas Co. Ist g. 5’s 1947 
Columbus Gas Co., Ist g. 5’s......1932 
ConsolidatedGasCo.,con.deb.6’s. . 1909 
Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. 1st con.g.5’s 
Eq. G. L. Co.of N.Y. 1st son. g.5’s.1982 
Gas. & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 34@’s ...... 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s 
Kansas City Mo. Gas Co. Ist g 5’s.1922 | 
Kings Co. Elec. L.& Power g. 5’s..1937 
} pu urchase money 6’s....1997 | 
Edison 1.11).BkIn Ist con.g. 48.1939 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 | | 
. small bonds 
. refdg. & enten Ist g.5s.1934 
Milwaukee Gas Light Co. Ist 4’s. .1927 | 
Newark Cons, Gas, con. g. 5’s....1948 | 
N.Y.GasEL. H&PColstcol tr g5’ 8.1948 | 
{ « registered 
purchase mny col tr g4’s.1949 | 
Edison El. Iilu, Ist conv. g. 5’s.1910 | 
. Ist con. g. 5'8........++.-1995 


Amount, 


§ 170,000.01 0 | xp & N 


Int’t Last SALE. 


aid. 
B Pr ice. 


APRIL SALEs, 


Date. High. 


Low.) Totai. 





7814 Apr. 30,06 
7844 Mar, 16,06 
84 Apr. 30,’06 


92 Feb. 
|/109 Apr. 
96% Apr. 
10344 Apr. 
9746 Oct. 
ise a 

pr. 
73 Apr. 


24,°06 
23,06 


& & BP & Be Be RL & ww wD | 


BMZSUP pode pabes 
: SOOO Ceurouory | 


3} idsig’ Apr: 
| = Apr. 
9834 Apr. 27, 
|M & N| 95 Apr. é 
97 Apr. 30, 
Te & | 10044 Apr. 20, 
| 
5,355,000 | F &A/103 Mar. 


F& A| 91% Mar. 
1,709,000 re al 





600,006 ua N| 107% Oct. 
949,000 | 4 & o| 1025g Apr. 2 
12,980,000 45, 75 


A| 16386 Dec. 
& p| 105% Oct. 
D| 102% Oct. 27,°03 
J| 105% Oct. 7°05 
J | 106% Feb. or 02 


105 Aug.10,°05 
100 Apr. 
110% Mar. 
110 Apr. 
102 Dec. 
10846 Feb. 


12,’04 
10,’98 


3 


33522: 


& 
ee 
3 


“OS 
& 
> 


1,°06 
24,°06 
28,703 
20,’06 


8 te te oe 


22 gee 
SERe 
SE88E5 

BE TSHUpadeagae 


PS 
BP gp & 9 RP Re BP ke Be b> fe 


D2nrowuougz 


bas OD 
ot 


zs 


Sree 
SSeS 
i SEgEEs 
SITLL ths 
8 8 & Be ee B FR ge & Be oe BP oe we 


SUHOOZPrPOmrPauuuoZay 


E88 
: 


2 


105 Se pt. 
10244 Nov. 5, 
67 =Oct. 
88% Apr. 
10734 Dec. 4 
108% ane. 
8,06 


E85 
3885 


ais 


_ 
SSNs oo 
th 


8 8338 


i2i "Feb. 
93% Mar. 13.706 


| 107 Apr. 25,06 


105% May 20,705 
9416 Apr. 6,706 
9044 July 30,°04 

| 107% Apr. 17, 06 
| 110% Dec. 30.704 
88 Apr. 30,°06 
024% Apr. 9,06 


8 


~ 
Oo es 
= 

- 


rit 


§ 
58 88 


i 
S55 


Suto 


re 
3 


99 Jan. 17,°99 | 
23,°04 | 


14,°06 | 


21.706 | 


30,06 


| 1 * 
‘118 Apr. 2,°06| 


89,000 
57,000 
190,000 


nnn 


964 | 
9094 | 5, 
97 | 


102% | 
3 | 


107% 
9446 
10746 


88 
12% 


118 


| 








BOND SALES, 


785 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 











Principql 
Due. 





N.Y.&Qus. Elec. Lg.&P.1st.c.g¢.5’s1930 
N.Y.& RichmondGasCo.Istg. 5’s,1921 
Paterson&Pas. G.&E. con.g.5’s. .1949 | 
( Peo. Gas & C.C.1st con. g 6’s...1948 
| « vefunding g. 5’s 1947 | it 
i} refuding registered 
Chic.Gas Lt&Coke Ist gtd g.5’s.1937 | 

| Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 
| MutualFuelGasCo.lstgtd.g.5’s. 1967 | | 
ae. registered 
Syracuse Lighting Co. Ist g.5’s 
Trenton Gas & Electric Ist g.5’s. 
Utica Elec. L. & P. 1st s. f'dg. 578.1950 | 
Westchester Lighting Co. g.5’s.1950 | 


TELEGRA PH AND TELEPHONE Co. 
BONDS. 
Am.Teleph.&Teleg.coll.trust.4’s. 1929 | 
Commercial Cable Co. Ist g. 4’s.2397. 

” registered 
Total amount of lien, $20,000,000. 
Keystone Telephone Co. Ist 5'8..1935 | 
. OS See 
Metrop. Tel & Tel. Ist's’k f’d g. 5’s 1918 | { 
, registered 
N.Y. &N. J. Tel. gen. g 5’s.. 920 | 
Western Union col. tr. cur. 5’s...1988 | 
» fundg & realestate g.414’s.1950 | 
Mutual Union Tel. s. fd. 6’s....1911 | 
( Northern Tel. Co. gtd fd.434’s. .1934 | 
| 


Amount 


| 
53,000,000 


LAST SALE. 
Date. 


Tnt't i 2 
| Pad: | Price. 





| 
| 
{ 


1044 Jan. 31,06 


10434 Nov.13,’05 
117. Apr. 30,°06 
103% Apr. 14,06 


pe 
- 
BN 


ges § S252 


4, 
2, 


EUCREP RES 


TT 


- 


325 
358 
ye 


E>) 
— 
= 
° 
S 


| 95% Jan. 18,706 
97 Mar. 2°16 
100% Oct. 3/19" 


ie 4,000,000 | 


1,828,000 | 


1,261,000 0534 July 2, 03 


jl 
}% 

| 108 pr. 
106% Mar. 15, 06 
103. July26, 04 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 


APRIL SALES. 


High Low. 





120°" 117° | 
10434 103% 


10834 106% 





10934 1083% | 
106" 18g | 


17,000 
49,000 





NAME 


Principal | 
Due. | 


| ret | YEAR 1906.| 


APRIL SALES. 





Amount, 
High. Low.}| 


‘High. Low. 


Total. 











United States con. 2’s registered.. 1) 
” con, 2’s coupon 

con. 2’s reg. small bonds. ‘10 | 

con. 2’s coupon small bds.1930 

3’s — 1908-18 

3’s pate. yn 

3’s small bonds reg.. 

3’s small bonds coupon. 1908-18 
4’s registered fl 
4’s coupon.. 

4’s registered. ca 

4’s coupon 
ict of Columbia — 

small] bonds.. éoe0 

registered aa 
Philippine Islands land pur. 4’s. ..1914-34 
. public works & imp. reg.4’s.1935 


=] 
a 


eee ceececcs 


STATE SECURITIES. 


Alabama Class A 4and5 

’ 

” Class BS ae 

. currency funding 4 
District of Columbia. See U. 
L ouans new ccn. 4’s ai 


N.C ‘arolina fundg. act bd . 1866 -1900 


. L868-1898 | 


new bonds - 1892-1898 | 


Chatham Sp eee | 


103% 103% 
104% 108 


eeee 


| 
‘tnt 


103% 103 

10434 10256 
10414 10214 
103% 103 

10474 10344 
129% 129% 
13214 12934 


= 
wey 


oo 


156,591,500 
118,489,900 


ss 


= 
OPrOLLLL OOOO 


14,224,100 


7,000,000 
2,500,000 


1095% 10914 


S55 
© wwe ee 
3 ppp 


Kd 


6,259,000 
575,000 
954,000 

10,752,800 

t 3,397,350 

2,720,000 

L 556,500 

1 ¢ 


Om Oey ey Se 





624,000 
1,200,000 


& & © & fe Be we Bw 


OOe 
oouw 


| 108% 103% 
103% 10354 
| 103% 103°” 
10434 104 

10354 10354 
10334 10856 
1824 131 


.| 10834 10834 | 523: 


101 





10,000 





MERRILL, OLDHAM & CO. 


MUNICIPAL AND 
CORPORATION 
BONDS 


40 WATER STREET, BOSTON 


| YEAR 1906. APRIL SALES. 


| High. Low. High. Low. Total. 


NAME, Principal Int’st 
Due. Amount. paid. 


special tax Class lL 

’ Class 2 

. to Western N.C. R.... 
" Western K.R 


Western & Tar. R 
South Carolina 446’s 20-40. 1 
So. Carl. 6’s act.Mch. 23, 1869, non-fde. 1888 | 
Tennessee new settlement 3's 1913 
‘ registered. 
, small bond.. 
” redemption 4 
- 4% 





& & B & & & & 
waooooo°o 


469,000 
1913 | 1,000,000 | 
penitentiary 414° r 600,000 


Virginia fund debt 2-3’s of. 
" registered “a 
. 6’s i =. eed gy | 2,274,966 
" ” rown Bros. Jo. etfs. ( | 
. of deposit. Issue of 1871..... f | 10,416,565 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germaaoy, | 
bond loan 344’s series 1 ( SS cache ~ eae eee ones 
Four marks are equal to one dollar. " ‘ ” ss 
Imperial Japanese Gov. 6% ster loan.1911 £10,000,000 | a & 0} 101% 9634 101% 9634) 714,00 
. second series..... .... £12,000,000 | a & o | 10144 9744 101% 9744) 692,000 
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NEW YORK CITY. 


—In consideration of fifty years of 
faithful service in the Mechanics’ Na- 
tional Bank, John C. Brinckerhoff, one 
of the tellers, was presented with a sil- 
ver loving-cup by his fellow employees 
on May 2, 


—A. B. Leach & Co. have moved to 
new and enlarged offices at 149 Broad- 
way. 


—Miles M. O’Brien, vice-president of 
the Mercantile National Bank, was 
elected president of the New Amster- 
dam National Bank, April 3, succeed- 
ing R. R. Moore, resigned. 


—Redmond & Co. 
into their new building, 
street. 


moved on May 1 
31 to 33 Pine 


—The Night and Day Bank opened 
in its own building, Forty-fourth 
street and Fifth avenue, May 1, and the 
popularity of a bank which keeps open 
both night and day has been demon- 


strated by the large number of ac- 


counts received. 


—Mr. Harry Evers, for a number of 
years connected with the Manufactur- 
ers and Traders’ National Bank, is now 
associated with Messrs, Fisk & Rob- 
inson, of this city, as their representa- 
tive in Buffalo and vicinity. 


—Plans have been filed for an 
eleven-story fireproof bank and office 
building to be erected for J. & W. 
Seligman & Co., at the intersection of 
William, South William and _ Stone 
streets. 


—The building at the southwest cor- 
ner of Broadway and Seventy-second 
street, formerly ocupied by the Colon- 
ial Club, is to be remodeled into a 
store and office building for the Lincoln 
Trust Co. New elevators are to be 
installed and safe-deposit vaults built 
in the basement. Part of the first floor 
will be fitted as banking offices. 


NEW ENGLAND STATES. 


Boston.—It is announced that control 
of the American Loan and Trust Com- 
pany has been purchased by interests 
closely identified with the Old Colony 
Trust Company, and that the two com- 
panies will hereafter work in close 
harmony. 


—All records of the Boston Clearing 
House Association for volume of busi- 
ness done were broken last year, ac- 
cording to reports made at the recent 
annual meeting. The total exchanges 
for the year, $7,969,401,440, were larger 
by $600,000,000 than in any year of the 
half-century of the association’s his- 
tory. This aggregate exceeded that of 
last year by $1,000,000,000. 

According to the report of C. A. 
Ruggles, manager, the membership is 
now twenty-two banks, with a capital 


of $26,650,000, a surplus of $23,572,000, 
and deposits of $215,161,000. 

Franklin Haven, president of the 
Merchants’ National Bank, was re- 
elected president, and A. W. Newell, 
president of the Fourth National Bank, 
secretary. 


—David Shaw, of Andover, Mass., 
has been admitted as a member of the 
banking firm of Lee, Higginson & Co. 


—Gilbert K. Rand, of Worcester, 
who was cashier of the First National 
Bank of Worcester at the time of its 
absorption by the Worcester Trust 
Company, three years ago, has been 
appointed as assistant Savings Bank 
Commissioner by Pierre Jay, the re- 
cently appointed head of the Savings 
Bank Commission. 


MIDDLE STATES. 


Pittsburg.—Announcement was made 
on April 11 that the Guarantee Title 
and Trust Company had absorbed the 


Equitable Trust Company. This gives 
the Guarantee Company $1,000,000 cap- 
ital, $2,108,000 surplus and profits, $3,- 
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200,000 deposits, and $7,824,301 total re- 
sources. 


Jersey City, N. J.—Samuel Ludlow, 
Jr., was recently elected president of 
the Second National Bank, succeeding 
William Hagencamp, resigned. 

Mr. Ludlow was for a number of 
years connected with the credit de- 
partment of the Fourth National Bank, 
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of New York, and a short time ago 
was elected assistant cashier of the 
National Shoe and Leather Bank. He 
organized the New York Chapter of the 
American Institute of Bank Clerks, and 
was president of the chapter for two 
years. Mr. Ludlow is only thirty-five, 
but has had extensive and thorough 
‘banking experience, and has exhibited 
great energy and capacity. 


SOUTHERN STATES. 


Waco, Texas.—On its capital of 
$300,000 the First National Bank, of 
Waco, has accumulated a surplus fund 


WESTERN 


Terre Haute, Ind. — During the past 
year the Terre Haute Trust Company 
has increased its deposits $117,556, the 
total now being $566,573. The company 
has $200,000 capital, $96,265 undivided 
profits, and total resources of almost 
$1,000,000. 


Peoria, Ill.—John C. Paddock has 
been elected cashier of the Merchants’ 
National Bank, succeeding Walter 
Wiley, resigned. T. D. McDougall is a 
new director. Both Mr. Paddock and 
Mr. McDougall are old employees of 
the bank. 


—On April 6 the Commercial German 
National Bank reported: Deposits, $4,- 
800,000; capital, $550,000; surplus, $200,- 
000; undivided profits, $90,018; total re- 
sources, $6,190,856. 


Minneapolis, Minn.—Deposits amount- 
ing to $6,440,703 were reported by the 
National Bank of Commerce on April 
6, which compares with a total of $5,- 


406,831 on January 11, 1905. The bank 


PACIFIC 


San Francisco.—Great damage was 
done to the bank buildings here by the 
earthquake of April 18, and the fire on 
that and following days, which de- 
stroyed a large part of the city. On 
April 25 the press despatches gave the 
following summary of the condition of 
the bank buildings: 

“A trip today through what was once 
the banking and financial centre of San 
Francisco showed that while ninety per 
cent. of the banking buildings are in 
absolute ruin, the vaults give indica- 
tions of being in such condition that 
their contents are likely to be found 
safe when the proper time comes to 
open them. 

About ten per cent. of the buildings 
devoted to banking and safe deposits 
escaped practically without harm. This 
holds particularly true of the vaults of 
the Crocker-Woolworth Bank, the San 


of $100,000 and $55,401 undivided profits. 
Deposits on April 6 were $1,692,307, and 
total resources, $2,197,708. 


STATES. 


has $1,000,000 capital, $350,000 surplus, 
and $37,505 undivided profits. 


St. Louis.—One of the very large and 
prosperous trust companies of the 
United States is' the Mercantile Trust 
Company, of this city. Its deposits 
amounted to. $17,077,827 on April 6, and 
the capital, surplus and profits aggre- 
gated $9,834,908. Total resources on 
the date named exceeded $27,000,000. 


Quincy, Ill.—The State Savings Loan 
and Trust Company now reports total 
deposits, $4,839,991. This company op- 
erates commercial, savings and trust 
departments, and has made a most 
successful record, deposits having 
grown to the present large figure from 
$1,364,507 on January 1, 1895, the in- 
creases being continuous for every 
year since that date. Adequate strength 
is assured by the $500,000 capital, $180,- 
000 undivided profits, $500,000 addi- 
tional liability of shareholders, and the 
high standing of the officers and direc- 
tors. 


SLOPE. 


Francisco National Bank, the Market 
Street Bank, the Union Trust Com- 
pany, the Safe Deposit Vaults of the 
Mercantile Trust Company of San 
Francisco and banking vaults of the 
last-named institution. 

The vaults of the California Safe De- 
posit and Trust Company are buried 
in tons of debris, but seem to be all 
right. The Canadian Bank of Com- 
merce has been fortunate in that the 
lower floors escaped serious damage, 

The Bank of California will at once 
put in a wooden floor and begin to do 
business at an early day. Its officials 
have grounds for believing their pos- 
sessions in the vaults will be found in 
good condition. 

The Crocker-Woolworth Bank had 
this sign displayed outside of the doors: 
‘Our vaults are all right.’ On the face 
of the Market Street Bank this notice 
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was displayed: ‘Bank and vaults in 
perfect condition. Opening will be an- 
nounced by the Bank Commissioners.’ 

The Hibernia Savings Bank, the 
largest institution of its kind in the 
city, already has a force of men clean- 
ing out the debris. Its construction be- 
ing of heavy granite, it is believed that 
its vaults are safe. 

The Hibernia Bank is now being used 
as a temporary station for the harbor 
police, the location being about a mile 
and a half from the water-front. 

The Security Savings Bank presents 
a fairly good appearance externally, 
but its interior is full of wreckage, and 
this has probably served as a protec- 
tion to the vaults. 

The walls of the San Francisco Sav- 
ings and Loan Society are standing, 
and this is accepted as a favorable 
omen in relation to its vaults’ contents. 

The Anglo-California Bank’s vaults 
are standing and its safe is apparently 
all right, the vaults being in the base- 
ment. 

All that was left of the Mechanics’ 
Bank, a new institution, is a small 
brick vault. 

The Italian - American is badly 
wrecked, but the vaults are visible and 
are intact, 

The Mutual Savings Bank was lo- 
cated in a modern skyscraper which 
still stands, though badly damaged. 
The vaults here will without doubt be 
found to have escaped serious harm.” 

Notwithstanding the great calamity, 
the banks will all resume business, and 
their solvency remains unimpaired. 


Seattle, Washington. — During the 
past year the Washington National 
Bank has made a gain of $1,123,013.63 
in deposits, equivalent to $3,682.01 for 
every working day. This bank has 
$100,000 capital, and $581,679.21 surplus 
and profits—the latter items being all 
earned. 


Spokane, Washington.—From April 6, 
1902, to April 6, 1906, deposits of the 
Spokane and Eastern Trust Company 
increased from $1,558,069.57 to $3,765,- 
754.67. An interesting feature of the 
statement of the company is the de- 
tailed presentation of its resources, 
giving a clear idea of the character of 
its investments. The company has 
$100,000 capital, $100,000 surplus, $33,- 
649 undivided profits, $3,765,754 deposits 
and $4,022,181.83 total resources. 


—Deposits of the Old National Bank 
increased from $2,468,273 on April 6, 
1904, to $4,745,400 on April 6, 1906. 

Helena, Mont.—The statement of the 
Union Bank and Trust Company for 
April 6 shows: Vapital, $250,000; undi- 
= profits, $77,094; deposits, $2,207,- 


Sacramento.—There was a_ general 


interruption of 
10 


banking business 
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throughout the state on account of the 
San Francisco calamity. ‘‘Wide open 
business after the hiatus’ is the 
way the Fort Sutter National Bank, of 
this city, announces the return of usual 
conditions, This bank increased its re- 
sources from $284,052 on August 25, 
1905, to $735,115 on April 18, 1906. 


—The Old National Bank, of this city, 
has called a special meeting of its stock- 
holders for April 20, at which time the 
capitalization of the bank will be in- 
creased from $200,000 to $500,000, mak- 
ing it the largest national bank in the 
state. The present capital is $200,000 
and the surplus $109,000, which gives a 
book value of $155 to the stock. The 
new capital will be opened to the pres- 
ent stockholders, pro rata to the hold- 
ings. In case they do not call for all 
the new $300,000 issue, it will be offered 
to outside interests. If the stock is of- 
fered at the present book value, it will 
mean the addition of $465,000 in capital 
and surplus, or a total of $775,000 capi- 
tal and surplus for the bank as re- 
organized. 


Wenatchee, Wash.— The Columbia 
Valley Bank will increase its capital 
from $30,000 to $100,000, the increase 
being made necessary by the growth of 
the bank’s business. 


Seattle, Wash.—This city was re- 
cently made a reserve city under the 
provisions of the National Banking Act, 
all the national banks having joined in 
a request to the Comptroller of the Cur- 
rency to that effect. 


—Deposits of the Scandinavian Ameri- 
can Bank on January 29 last amounted 
to $4,919,571, a gain of nearly $4,000,000 
since May 31, 1900. In every year but 
one (1894) since 1892, the deposits have 
gained steadily and rapidly—in fact, at 
a rate rarely equalled 


Paquette, Idaho—Plans have been ap- 
proved for a new building for the First 
National Bank. It will be two stories, 
of brick and stone, and is to be fitted 
up with vaults, safe deposit boxes and 
other necessaries of a modern bank. 

Portland, Ore.—A stock exchange is 
being organized here. 


Washington Bankers’ Convention—P. 
C. Kauffman, secretary of the Wash- 
ington State Bankers’ Association, an- 
nounces that the eleventh annual con- 
vention of the association will be held 
at Tacoma, June 21,, 22 and 23. Ata 
meeting of the Tacoma Clearing-House 
Association, March 8, a committee was 
appointed to make all necessary ar- 
rangements for the convention, and it 
is confidently expected that this conven- 
tion will prove to be the most success- 
ful in the history of the association. 
The Tacoma bankers are arranging a 
delightful programme for the entertain- 
ment of the delegates. 
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Oneuastios of equipment for handling Bank Accounts 





IN ITS TWENTY-THIRD YEAR 
AND BETTER THAN EVER 


Published at 90 William St., New York. 





TO BANK CLERKS. 





The Bankers Publishing Co. 
wants an enterprising bank clerk 
in every city and town in the 
country containing three or more 
banks, to represent The Bankers 
Magazine and the books on bank- 
ing which it publishes and deals 
in. To bright, hustling young men 
a liberal proposition will be made. 
Address without delay, Circulation 
Department, The Bankers Maga- 
zine, 90 William St., New York. 





The Negotiable Instruments Law 


HE adoption of this statute in thirty States has made 
T a knowledge of its provisions indispensable to every 
bank officer and bank clerk, and the American 
Bankers’ Association has accordingly recommended, through 
its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and compliation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the? changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 
large clear type on heavy white paper, and neatly bound 
in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be made. 

For sale by 

THE BANKERS’ PUBLISHING COMPANY, 
87 MarmpEN Lang, NEW YorRK. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organize: 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 


National banks have been approved by the Comp- 
troller of the Currency since last advice. 


Farmers & Merchants’ National Bank, 
Walnut Springs, Texas; by C. C. 
Rushing, et al. 

Grange National Bank, Patton, Pa.; by 
James A, Farabaugh, et al. 

First National Bank, Council Hill, I. T.; 
by Charles W. Mandler, et al. 

Interstate National Bank, Texico, N. 
M.; by L. T. Lester, et al. 

Citizens’ German National Bank, Ham- 
mond, Ind.; by Peter Crumpacker, et 
al. 

First Nationa] Bank, St. James, 
by W. S. Weston, et al. 
First National Bank, Orange, 

W. D. Granger, et al. 

First National Bank, Blockton, 
by W. M. Wright, et al. 

Fairfax National Bank, Fairfax, Okla.; 
by D. C. Maher, et al. 

First National Bank, Midland, Pa.; ‘by 
Edward J, Allison, et al. 

First National Bank, Hamlin, 
by R. V. Colbert, et al. 

First National Bank, Henderson, Neb.; 
by Jacob I. Kroeker, et al. 

County National Bank, Lincolnton, N. 
C.; by W. E. Grigg, et al. 

Mariner Harbor National Bank, Mariner 
Harbor, N. Y.; by Jos. W. Place, et al. 

Camden National Bank, Camden, Ala.; 
by E. W. Berry, et al. 

First National Bank, Hastings, 
by W. P. Caden, et al. 

Citizens’ National Bank, 
Texas; by J. J. Switzer, et al. 

Commercial National Bank, La Grande, 
Oreg.; by Geo. Stoddard, et al. 

Western National Bank, Caldwell, Idaho; 
by S. D. Simpson, et al. 

First National Bank, Northfork, W. Va.; 
by Lester G. Toney, et al. 

Calumet National Bank, Calumet, Mich.; 
by Charles B. Mersereau, et al. 

Talbotton National Bank, Talbotton, 
Ga.; by James R. Atwater, et al. 

First National Bank, Riceville, Iowa; 
by B. N. Hendricks, et al. 


Neb.; 
Cal.; by 


Iowa; 


Texas; 


Okla. ; 


Munday, 


First National Bank, Springfield, Minn.; 
by J. B. Sullivan, et al. 

Bentleyville National Bank, Bentleyville, 
Pa.; by J. T. Neel, et al. 

First National Bank, Tripoli, Iowa; by 
J. H. Martin, et al. 

First National Bank, Fair Chance, Pa.; 
by W. E. Moore, et al. 

Greenwich National Bank, Greenwich, 
Conn.; by Frederick .A. Hubbard, et al. 

American National Bank, Lehigh, 1. 
T.; by W. S. Bunting, et al. 

American National Bank, Pawhuska, 
Okla.; by Alex. Stuart, et al. 

National Bank of Delta, Ohio; by N. P. 
Carmon, et al, 

First National Bank, Kewanna, 
by D. W. Sibert, et al. 

First National Bank, Dewey, I. T.; by 
William Johnstone, et al. 

Exchange National Bank, North Fort 
Worth, Texas; by W. H. Grove, et al. 

Merchants’ National Bank, Lehigh, I. 
T.; by J. A. Jackson, et al. 

First National Bank, Hastings-on-Hud- 
son, N. Y.; by A. D. Vanderburgh, 
et al. 

First National Bank, Jamaica, N. Y.; 
by W. C. Baker, et al. 

National Exchange Bank, West, Texas; 
by W. R. Glasgow, et al. 

Commercial National Bank, Sandy Hill, 
N. Y.; by Erskine C. Rogers, et al. 
Konowa National Bank, Konowa, I. T.; 

‘by C. B. Hyde, et al. 

First National Bank, Greenwich, Conn.; 
by Charles A. Moore, et al. 

First National Bank, Preston, Iowa; by 
G. E. Bartholomew, et al. 

First National Bank, New Egypt, N. J.; 
by Lemuel Robbins, Jr., et al. 

First National Bank, Port Valdez, 
Alaska; by I. Salhinger, et al. 

First National Bank, Imogene, 
by O. E. Holly, et al. 

First National Bank, Aliquippa, Pa.; by 
Cc. M. Hughes, et al. 

Globe National Bank, Globe, 
Geo. J. Stoneman, et al. 
First National Bank, Tarboro, N. C.; by 

Geo. A. Holderness, et al. 

Roosevelt National Bank, Carteret, N. 
J.; by Harry Conrad, et al. 

Citizens’ National Bank, Brazil, 
by W. E. Carpenter, et al. 


Ind.; 


Iowa; 


Ariz.; by 


Ind.; 
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APPLICATION FOR CONVERSION TO NA- 
TIONAL BANKS APPROVED. 
Citizens’ Bank, Kirksville, Mo.; into 
Citizens’ National Bank. 

Farmers & Merchants’ Bank, Snyder, 
Okla.; into First National Bank. 

Merchants’ State Bank, Almena, Kans.; 
into First National Bank. 

State Bank, Longton, Kans.; into First 
National Bank. 

People’s Bank, Scranton, 
People’s National Bank. 
Safety Savings Bank, Humboldt, Iowa; 

into First National Bank. 
Citizens’ Bank, Gravette, 
First National Bank. 
Farmers’ State Bank, Newkirk, Okla.; 
into Farmers’ National Bank. 
Bank of Hastings, Hastings, Okla.; into 
National Bank of Hastings. 


Pa.; into 


Ark.; into 


NATIONAL BANKS ORGANIZED. 


8150—Produce National Bank, South 
Deerfield, Mass.; capital, $50,000; 
Pres., C. F. Clark; Vice-Pres., J. B. 
Bridges; Cashier, H. D. Packard. 

8151—Pine Grove National Bank, Pine 
Grove, Pa.; capital, $25,000; Pres., M. 
H. Boyer; Vice-Pres., B. H. Ray; 
Cashier, O. A. Fulmer. 

8152—City National Bank, Roanoke, Va.; 
capital, $200,000; Pres., Jno. Ww. 
Woods; Vice-Pres., B. P. Huff and 
D. M. Taylor; Cashier, N. W. Phelps. 

8153—Tupper Lake National Bank, Tup- 
per Lake, N. Y.; capital, $25,000; 
Pres., U. S. Scott; Vice-Pres., Wm. 
J. Dievendorf; Cashier, James L. 
Jacobs. 

8154—-First National Bank, Amo, Ind.; 
capital, $25,000; Pres., John N. Phil- 
lips; Vice-Pres., Harvey C. Summers, 
Wm. H. White and Eleazer B. Owen; 
Cashier, Jno. Kendal. 

8155—First National Bank, Thomasboro, 
Ill.; capital, $25,000; Pres., Fred Colli- 
son; Vice-Pres., Francis A. Collison; 
Cashier, William H. Wheat; Asst. 
Cashier, Lola Spicklemire. 

8156—Elgin National Bank, Elgin, 
Texas; cdpital, $50,000; Pres., W. H. 
Rivers; Vice-Pres., P. C. Wells; Cash- 
ier, James Keeble; Asst. Cashier, W. 
H. Rivers, Jr. 

8157—People’s National Bank, Frank- 
linville, N. Y.; capital, $25,000; Pres., 
E. M. Adams; Cashier, E. D. Scott. 

8158—Farmers’ National Bank, Theresa, 
N. Y.; capital, $25,000; Pres., I. C. 
Cooper; Vice-Pres., James B. Vock; 
Cashier, B. W. Aldrich. 

8159—Prague National Bank, Prague, 
Okla.; capital, $25,000; Pres., C. C. 
Bush; Vice-Pres., F. R. Vlasak; 
Cashier, A. P. Slover. 

8160—National Bank of Greenville, 
Greenville, N. C.; capital, $50,000; 
Pres., L. I. Moore; Vice-Pres., J. P. 
Quinerly; Cashier, J. W. Aycock. 


National Bank, Johnson, 
Neb.; capital, $25,000; Pres., Daniel 
Casey; Vice-Pres., Herman J. Holt- 
grewe; Cashier, R. C. Boyd. 

8162—First National Bank, Troy, Kans.; 
capital, $25,000; Pres., Henry Boder, 
Jr.; Vice-Pres., Wm, I. Stuart; Cash- 
ier, John S. Norman; Asst. Cashier, 
Charles V. Norman. 

8163—Farmers & Merchants’ National 
Bank, Morris, Ill.; capital, $100,000; 
Pres., Joshua R. Collins; Vice-Pres., 
Elwin J. Matteson; Cashier, Henry 
Stocker. 

8164—First National Bank, Dallas, Pa.; 
capital, $25,000; Pres., Geo. R. Wright; 
Vice-Pres., Philip T. Raub; Cashier, 
F. Leavenworth. 

8165—First National Bank, Youngsville, 
Pa.; capital, $30,000; Pres., Geo. L. 
Morlock; Vice-Pres., James W. Mc- 
Clune; Cashier, F. A. McDowell. 

8166—American National Bank, Prince- 
ton, Ind.; capital, $100,000; Pres., 
Joseph McCarty; Vice-Pres., Joseph 
Carithers; Cashier, J. W. Yochum; 
Asst. Cashier, Harvey F. Milburn. 

8167—Farmers’ National Bank, Ault, 
Colo.; capital, $35,000; Pres., W. W. 
Sullivan; Vice-Pres., Jacob MHas- 
brouck; Cashier, R. M. Gale. 

8168—First National Bank, Culbertson, 
Mont.; capital, $25,000; Pres., K. O. 
Slette; Vice-Pres., J. Z. Bruegger; 
Cashier, I. O. Slette; Asst. Cashier, 
P. J. Efe. 

8169—Citizens’ National Bank, Odessa, 
Texas; capital, $25,000; Pres., H. M. 
Pegues; Vice-Pres., Branch Isbell; 
Cashier, E. S, Martin. 

8170—Merchants’ National Bank, Far- 
go, N. D.; capital, $100,000; Pres., N. 
A. Lewis; Vice-Pres., O. G. Barnes; 
Cashier, H. W. Geary. 

8171—-Lincoln National Bank, Hamlin, 
W. Va.; capital, $25,000; Pres., Louis 
R. Sweetland; Vice-Pres., B. F. Mc- 
Ghee; Cashier, Albert Youngs. 

8172—-First National Bank, Gresham, 
Neb.; capital, $25,000; Pres., W. N. 
Hylton; Vice-Pres., R. S. Hirsch; 
Cashier, J. E. Hart; Asst. Cashier, C. 
H. Davidson. 

8173—First National Bank, Texico, N. 
M.; capital, $25,000; Pres., L. T. Les- 
ter; Vice-Pres., J. P. Stone; Cashier, 
C. C. Marshall. 

8174—First National Bank, Gibson, IIl.; 
capital, $80,000; Pres., E. Mattinson; 
Cashier, L. E. Rockwood. 

8175—Coolville National Bank, Coolville, 
Ohio; capital, $25,000; Pres., Joseph E. 
Hartnell; Vice-Pres., John S. Walden; 
Cashier, Howard V. Speer; Asst. 
Cashier, John Edson Bailey. 

8176—First National Bank, Santo, 
Texas; capital, $25,000; Pres. J. L. 
Cunningham; Vice-Pres., J. D. T. 
Bearden and J. S. Lanham; Cashier, 
E. M. Stone. 

8177—-First National Bank, Keota, I. 
T.; capital, $25,000; Pres., H. D. Price; 


8161—First 
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Vice-Pres., J. F. Price; Cashier, C. 
S. Leonard. 

8178—Citizens’ National Bank, 
City, Texas; capital, $30,000; Pres., 
M. H. Wolfe; Vice-Pres., T. H. 
Leeves and W. P. Maloney; Cashier, 
R. F. Akridge; Asst. Cashier, Ula 
Bush. 

8179—First National Bank, Higgins, 
Texas; capital, $25,000; Pres., Robert 
Moody; Vice-Pres., D. J. Young and 
Thomas F. Moody; Cashier, J. P. Hat- 
field; Asst, Cashier, P. O. Boyd. 

8180—First National Bank, Ullin, II; 
capital, $25,000; Pres., L. F. Robinson; 
Vice-Pres., Fred Hoffmeier; Cashier, 
J. G. Hemenway. 

8181—First National Bank, Orange, Cal.; 
capital $25,000; Pres., W. D. Granger; 
Vice-Pres., David F, Campbell; Cash- 
ier, F. H. Mellor. 


Wolfe 


81582—First National Bank, Venterburg, 
Ohio; capital, $2,000; Pres., M. W. 
Hicks; Vice-Pres., J. K. Haiden. 


8183—First National Bank, Henderson, 
Neb.; capital $25,000; Pres., Jacob I. 
Kroeker; Vice-Pres., D. J. Kroeker; 
Cashier, J. J. Kroeker; Asst. Cashier, 
A. Franz. 


8184—-County National Bank, Lincoln- 
ton, N. C.; capital, $40,000; Pres., 
Ambrose Costner; Vice-Pres., R. M. 
Roseman; Cashier, W. E. Grigg. 


8185—Fort McIntosh National Bank, 
Beaver, Pa.; capital, $50,000; Pres., J. 
Sharp Wilson; Vice-Pres., Robert W. 
Darragh; Cashier, Frank S. Mitchell. 

8186—First National Bank, Crofton, 
Neb.; capital, $25,000; Pres., Henry 
Lammers; Vice-Pres., H. J. Oswald; 
Cashier, Frans Nelson. 


NEW STATE BANKS, BANKERS, ETG. 


ALABAMA. 


Dora—Dora Banking & Trust Co.; cap- 
ital, $10,000; Pres., H. W. Crawford; 
Vice-Pres., W. L. Martin; Cashier, C. 
J. Jones, 

Grove Hill—Bank of Grove Hill; Pres., 
E. P. Chapman; Vice-Pres., C. I. 
Fleming; Cashier, Otto Stuber. 

Haleysville—Traders & Farmers’ Bank; 
capital, $10,000; Pres., C. L. Haley; 
Vice-Pres., J. C. Taylor; Cashier, W. 
W. Haley. 

Town Creek—Merchants’ Bank (Branch 
of Decatur). 

Wedowee—Bank of Wedowee; capital, 
$15,000; Pres., J. C. Swann; Vice- 
Pres., W. W. Dobson; Cashier, Abner 
Coker. 


ARKANSAS. 


Knoxville—First Bank; capital, $5,000: 
Pres., C. W. Sanders; Vice-Pres., W. 
M. Phillips; Cashier, Polk K. Robins; 
Asst. Cashier, M. H. Hobbs. 


CALIFORNIA. 


Norwalk—Bank of Norwalk; capital, 
$12,500; Pres., James Hay; Vice-Pres., 
H. A. Church; Cashier, C. M. Church, 

Orange—Orange Savings Bank; capital, 
$12,500; Pres., D. C. Pixley; Vice- 
Pres., P. W. Ehlen; Cashier, J. R. 
Porter. 

Pomona—State Bank; capital, $25,000; 
Pres., P. R. Rush; Vice-Pres., A. C. 
Abbott; Cashier, E. R. Yundt. ) 

San Pedro—Harbor City Savings Bank; 
capital, $25,000; Pres., Chay. Nicolai; 
Vice-Pres., James Weir and James 
Dobson; Cashier, A. G. Sepulveda. 


COLORADO. 


Castle Rock—People’s Bank; capital, 
$10,000; Pres., N. T. Smith; Vice- 


Pres., Jonathan House; Cashier, A. 
L. Meade. 

Denver—National Savings & Trust Co.; 
capital, $50,000; Pres., S. L. Roland; 
Vice-Pres., J. M. Garrett; Sec. and 
Treas., L. W. Van Dyke; Asst. Sec., 
M. P. Anthony. 

Holyoke—Phillips County Bank; capital, 
$10,000; Pres., E. N. MecPherrin; 
Cashier, Charles R, Sears; Asst. 
Cashier, Ida M. Maddock. 


FLORIDA. 


Bartow—State Bank; capital, $50,000; 
Pres., J. G. Boyd; Vice-Pres., U. A. 
Lightsey; Cashier, J. A. Fort. Z 

Orlando—Orlando Bank & Trust Co.; 
capital, $50,000; Pres., J. D. Beggs; 
Vice-Pres., M. W. Smith and W. S. 
Witham; Cashier, Thomas Hopkins; 
Asst. Cashier, A. E. Pollock. 

Tarpon Springs — Sponge Exchange 
Bank; capital, $15,000; Pres., George 
Jessup; Vice-Pres., L. P. Fernald; 
Cashier, A. M. Lowe. 


GEORGIA. 


Carnesville—Bank of Franklin; capital, 
$17,000; Pres., W. C. Mason; Vice- 
Pres., Jacob Hunter; Cashier, L. F. 
Lenheardt; Asst. Cashier, W. N. Har- 
rison. 

Girard—Bank of Girard; capital $15,000; 
Pres., T. Z. Daniel; Vice-Pres., W. 
R. Buxton. 

Lake Park—Lake Park Bank; capital, 
$15,000; Pres., W. S. Witham; Vice- 
Pres., J. K. White; Cashier, S. C. 
Knox. 

Lenox—Bank of Lenox; 
Merchants & Farmers’ 
ton). 

Parrott—Bank of Parrott; capital $15,- 
000; Pres., W. D. Manley; Vice-Pres., 
Cc. F. Oxford; Cashier, S. J. Carter. 

Stillmore — Exchange Bank; capital, 


(Branch of 
Bank, Tif- 





796 THE BANKERS 


$10,000; Pres., Geo. M. 
Cashier, W. C. Myers. 

Watkinsville — Farmers & Citizens’ 
Bank; capital, $15,000; Pres., Jno. D. 
Walker; Vice-Pres., J. T. Dickens; 
Cashier, C. E. Baker. 


Brinson; 


IDAHO. 


Buhl—State Bank; capital, $12,500; 
Pres., E. A. Milner; Vice-Pres., I. B. 
Perrine; Cashier, R. H. Cost. 

Meadows—Meadows State Bank; capi- 
tal, $20,000; Pres., E. C. Rowell; Vice- 
Pres., F. C. Woodford; Cashier, A. B. 
Lucas. 

Murray—State Bank; capital $10,000; 
Pres., M. S. Simmons; Vice-Pres., 
and Asst. Cashier, J. C. Feehan; 
Cashier, C. B. Craven. 

Preston—Idaho State & Savings Bank; 
capital, $25,000; Pres., Geo. C. Park- 
inson; Vice-Pres., Thomas Smart. 

Sandpoint—Traders’ State Bank; capi- 
tal, $15,000; Pres., Will F. Whitaker; 
Vice-Pres., B. S. Defenbach; Cashier, 
Cc. E. Riggs. 


ILLINOIS. 


Chicago—North West Savings Bank; 
capital, $25,000; Prop., Jos. R. Noel; 
Manager, Charles L. McMahan; Cash- 
ier, H. B. Berentson; Asst. Cashier, 
Frank W. Hausmann.—West Engle- 
wood Bank; Pres., vohn Bain; Vice- 
Pres., Michael Maisel; Cashier, W. J. 
Holton; Asst. Cashier, Max Holton. 

Shumway—Shumway Bank; capital, $5,- 
000; Pres., D. F. Richardson; Vice- 
Pres., M. M. Kelly; Cashier, W. F. 
Lane; Asst. Cashier, H. H. Kelly. 


INDIANA. 


Corydon—Farmers’ Savings & Trust 
Co.; capital, $25,000; Pres., J. W. 
McKinster; Vice-Pres., S. D. Alex- 
ander; Sec. and Treas., W. E. Cork. 

North Judson—Farmers & Merchants’ 
Bank; capital, $10,000; Pres., J. F. 
Mauz; Vice-Pres., Christopher 
Schricker; Cashier, P. H. McCormick. 

So. Whitley—Farmers’ State Bank; cap- 
ital, $25,000; Pres., John Swihart; 
Vice-Pres., Harmon  H. Warner; 
Cashier, Robert Emerson. 


INDIAN TERRITORY. 


Canadian—Bank of Canadian; capital, 
$10,000; Pres., C. W. Crum; Vice- 
Pres., M. C. Young; Cashier, W. A. 
Foyil. 

Checotah—Commercial Bank; capital, 
$10,000; Pres., A. H. Livingston; 
Vice-Pres., G. G. Hendrix; Treas., 
A. O. Johnson; Sec., W. H. Hooker. 

Chelsea—Union Bank & ‘Trust Co.; 
capital, $15,400; Pres., J. W. Bone; 
Vice-Pres., G. Bonds; Cashier, E. L. 
Orr. 


MAGAZINE. 


Guertie—Bank of Guertie; capital, $10,- 
000; Pres., R. M. Evens; Vice-Pres., 
H. P. Cozad; Cashier, C. W. Harri- 
son; Asst. Cashier, L. Holloway. 

McGee—United States Bank; capital, 
$25,000; Pres., J. C. Honaker; Cashier, 
I. F. Honaker. 

Red Oak—Bank of Red Oak; 
$15,000; Pres., D. H. 
Vice-Pres., A. J. Hain; 
A. McPherson; Asst. 
E. McPherson. 

Roff—American Trust Co; capital $20,- 
000; Pres., E. D. Nims; Vice-Pres., 
W. P. Casey; Sec., C. S. Hudson. 


capital, 
McPherson; 
Cashier, O. 
Cashier, Dora 


IOWA. 


Cantril—Warner Bank; capital, $10,000; 
Pres., Q. N. Warner; Cashier, R. L. 
Wellborn. 

Casey—Citizens’ Savings Bank; capital, 
$15,000; Pres., Fred Gray; Vice-Pres., 
N. P. Clayton; Cashier, C. C. Jones. 

Hopkinton—Farmers’ State Bank; cap- 
ital, $25,000; Pres., H. M. Johnson; 
Vice-Pres., S. P. Thorpe; Cashier, A. 
W. McDonald. 

Lawler—State Savings Bank (successor 
to Merchants’ Exchange Bank); cap- 
ital, $25,000; Pres., James Curran; 
Vice-Pres., C. Saltzman; Cashier, F. 
A, O’Connor. 

Palo—Bank of Palo; capital, $10,000; 
Pres., W. Gerecke; Cashier, F. T. 
Gerecke. 

Panora—Citizens’ State Bank; capital, 
$25,000; Pres., S. C. Culbertson; Vice- 
Pres., M. M. Head; Cashier, Geo. P. 
McBurney. 

Rake—Ross Banking Co. (successor to 
Farmers & Merchants’ Savings 
Bank); Pres., W. E. C. Ross; Vice- 
Pres., A. C. 3uswell; Cashier, B. 
Leknes. 


KANSAS. 


Bennington—Farmers’ State Bank; cap- 
ital, $12,000; Pres., O. H. Shepard; 
Vice-Pres., B. F. Markley; Cashier, 
A. E. Lockhart. 

Codell—Codell State Bank; capital, $10,- 
000; Pres., S. R. Tucker; Vice-Pres., 
W. H. Johnson; Cashier, John Mc- 
Reynolds. 

Glen Elder—Traders’ State Bank; capi- 
tal, $30,000; Pres., M. R. Spessard; 
Vice-Pres., Jacob Neifert; Cashier, R. 
G. Heard. 

Minneola—Minneola State Bank; capi- 
tal, $10,000; Pres., Geo. W. Hall; 
Cashier, Helen N. Hall. 

Summerfield — Citizens’ State Bank; 
capital, $10,000; Pres., Geo. Finlay- 
son; Vice-Pres., H. B. Finlayson; 
Cashier, R. P. Evans. 

Talmadge—Citizens’ State Bank; capi- 
tal, $10,000; Pres., Jno. W. Brieden- 
thal; Vice-Pres., W. D. Fulton; Cash- 
ier, J. B. Higdon. 
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KENTUCKY. 

Ashland—Merchants’ Bank & Trust Co.; 
(successor to Merchants’ National 
Bank); capital, $125,000; Pres., John 
F. Hager; Vice-Pres., I. A. Kelly; 
Cashier and Sec., Charles Russell, 

Lancaster—Garrard Bank & Trust Co., 
capital, $50,000; Pres., R. E. McRob- 
erts; Vice-Pres., J. C. Eubanks and 
J. M. Bourne; Asst. Cashier, J. W. 
Elmore. 


MAINE. 


Portland—Fidelity Trust Co.; capital, 
$150,000; Pres., Edward P. Rucker; 
Vice-Pres., Charles Sumner Cook and 
Fredk. O. Conant; Treas. and Sec., 
Ernest J. Eddy. 


MICHIGAN. 


Chesaning—Farmers’ Exchange Bank; 
capital, $5,000; Cashier, B. G. Coryell. 
Deckerville—Commercial Bank; capital, 
$10,000; Pres., Ira Arnot; Vice-Pres., 
E. M. Mark; Cashier, R. J. Arnot. 
Deford—Deford Bank; capital, $5,000; 
Cashier, J. Frutchey; Asst. Cashier, 

G. A. Tindall. 


MINNESOTA. 


Alden—Security State (Bank; capital, 
$10,000; Pres., E. P. Greeley; Vice- 
Pres. and Cashier, James McConnell. 

Conger-—Citizens Bank; capital, $10,000; 
Pres., V. Lahr; Vice-Pres., C. F. Heil- 
and; Cashier, F. A. Lahr. 

Excelsior — Minnetonka State Bank 
(successor to Minnetonka Bank); 
capital, $10,000; Pres., Geo. A. Du 
Toit; Vice-Pres., M. L. Du Tout; 
Cashier, Geo. P. Dickinson. 

Henning—Farmers’ State Bank; capi- 
tal, $10,000; Pres., W. E. Dickson; 
Vice-Pres., R. J. Lindberg; Cashier, 
A. T. Nelson. 

Lengby—Bank of Lengby; Pres., S. S. 
Stadsvold; Cashier, E. J. Olson. 

Robbinsdale—State Bank; capital $10,- 
000; Pres., John G. Lund; Vice-Pres., 
Thomas H. Girling; Cashier, O. J. 
Rosendahl. 


MISSISSIPPI. 


Natchez—Southern Bank & Trust Co.; 
capital, $150,000; Pres., Geo. M. D. 
Kelly; Vice-Pres., James Henry 
Beard. 


MISSOURI. 


Branson—Bank of Branson; capital 
$10,000; Pres., V. C. Todd; Vice-Pres., 
J. G, Root; Cashier, Jesse A. Tolerton. 

Crane—Farmers & Merchants’ Bank; 
capital, $21,500; Pres., J. C. Lane; 
Vice-Pres., S. P. Neill and L. F. 
Lockhart; Cashier, William R. Gil- 
lette, 


Reeds Spring—Bank of Reeds Spring; 
capital, $5,000; Cashier, C. B. Swift. 

St. Louis—Chippewa Bank; capital, 
$100,000; Pres., John T. Nolde; Vice- 
Pres., Gottlieb Eyermann; Cashier, J. 
S. Carr; Asst. Cashier, Henry Nie- 
mann.—Scruggs, Vandervoort & Bar- 
ney Bank; capital, $5,000; Pres., 
Hanford Crawford; Cashier, T. J. 
Prentice. 


NEBRASKA. 


Leshara—Leshara State Bank; capital, 
$10,000; Pres., Jay Willey; Vice-Pres., 
J. T. Conrad; Cashier, John Foster; 
Asst. Cashier, Edith Foster. 

Nora—Nora State Bank; capital $5,000; 
Pres., Edward Kelly; Vice-Pres., F. 
E. Bottenfield; Cashier, Charles E. 
Johnson. 


NEW MEXICO. 


capital, 
Cashier, 


Socorro—Socorro State Bank; 
$30,000; Pres., Joseph Price; 
Edward L. Price. 

Thoreau—Horabin-McGaffey Co., Inc.; 
capital, $30,000; Pres., A. B. McGaf- 
fey; Vice-Pres., Wm. Horabin; Cash- 
ier, N. G. McCroden; Sec., A. G. O. 
Cooke. 


NEW YORK. 


New Rochelle—People’s Bank for Sav- 
ings; Pres., Henry W. Lester; Vice- 
Pres., Eugene Lambden and Chester 
Pryer; Sec., A. L. Hammett. 


NORTH CAROLINA. 


Asheville—Citizens’ Trust & 
Bank; capital, $50,000; Pres., J. 
Ray; Vice-Pres., Edwin L. 
Cashier, Jno. A. Campbell, 

Roper—Bank of Roper; capital, $20,000; 
Pres., Thomas W. Blount; Vice-Pres., 
Hugh G. Whitehead; Cashier, W. S. 
Davenport. 

Wallace—Bank of Wallace; capital, $15,- 
000; Pres., W. E. Borden; Vice-Pres., 
Maury Ward; Cashier, S. A. Boney. 


NORTH DAKOTA. 


Columbus—Farmers’ State Bank; capi- 
tal, $10,000; Pres., J. A. Walter; 
Vice-Pres., C. M. Larson; Cashier, F. 
A. Keup. 

Hurdsfield — Hurdsfield State Bank; 
capital, $10,000; Pres., H. F. Miller; 
Vice-Pres., A. W. Eynon; Cashier, C. 
G. Hinninger. 

Kenmare—Citizens’ Bank; capital, $15,- 
000; Pres., Geo. M. Gray; Vice-Pres., 
W. E. Freeman; Cashier, H. W. 
Hansch. 

Leeds—Farmers & Merchants’ 
capital, $15,000; Pres., F. H. 
come; Vice-Pres., M. L. 
Cashier, F. E. Wood. 


Bank; 
Well- 
Strong; 
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OHIO. 


Caledonia—American Exchange Bank; 
capital, $12,680; Pres., L. A. Barthol- 
omew; Vice-Pres., E. E. Hofmann; 
Cashier, Raymond Schenck. 

Lowellville — Lowellville Savings & 
Banking Co.; capital, $30,000; Pres., 
H. D. Smith; Vice-Pres., John Frick 
and W. J. Lowmax; Sec. and Treas., 
John F. Taylor. 

Sterling—Farmers’ Banking Co.; Pres., 
D. I. Slemmons; Vice-Pres., S. S. 
Fouch; Cashier, S. A. Slemmons; 
Asst. Cashier, E. H. Earl. 


OKLAHOMA. 


Blair — Citizens’ State Bank; capital 
$10,000; Pres., J. D. Tinsley; Vice- 
Pres., Jno. W. Reid; Cashier, H. 
Hamock. 

Crawford—Crawford Cotton Exchange 
Bank; capital, $10,000; Pres., W. O. 
Horr; Vice-Pres., Irving H. Wheat- 
croft and J. F. Valleau; Cashier, 
Field Sherman. 

Rhea—Rhea Cotton Exchange Bank; 
capital, $10,000; Pres., W. O. Horr; 
Vice-Pres., Irving H. Wheatcroft; 
Cashier, James W. Porter. 

Texmo—Texmo Cotton Exchange Bank; 
capital, $10,000; Pres., W. O. Horr; 
Vice-Pres., Irving H. Wheatcroft; 
Cashier, C. A. Horr. 

Tyrone—Tyrone State Bank; capital, 
$10,000; Pres., J. E. George; Vice- 
Pres., C. C. Woods; Cashier, Guy S. 
Speakman. 

Waukomis — Farmers & Merchants’ 
Bank; capital, $10,000; Pres., J. T. 
Vance; Vice-Pres., A. C. Richardson; 
Cashier, A. H. Drew; Asst. Cashier, 
W. R. Austin. 


OREGON. 


Woodburn — Farmers & Merchants’ 
Bank; capital, $25,000; Pres., E. C. 
Price; Vice-Pres., E. P. Morcom; 
Cashier, O. E. Price; Asst. Cashier, 
J. C. Price. 


PENNSYLVANIA. 


Harrisburg—Allison Hill Bank; capital, 
$50,000; Pres., W. M. Hoerner; Vice- 
Pres., M. M. Ritchie. 


SOUTH CAROLINA. 


Columbia—Palmetto Trust Co.; capital, 
$50,000; Pres., Wilie Jones; Vice- 
Pres., John J. Seibels; Cashier, J. P. 
Matthews; Asst. Cashier, W. M. 
Gibbs, Jr. 


SOUTH DAKOTA. 


Big Stone—Gold & Co. State Bank; 
capital, $25,000; Pres., J. T. Gold; 
Vice-Pres., J. A. Gold; Cashier, Geo. 
K. Clark. 


Mound City—Mound City State Bank; 
capital, $10,000; Pres., S. O. Overby; 
Vice-Pres., J. H. Fischer; Cashier, 
Theo. Wasmik. 


TEXAS. 


Bonita—Bonita State Bank; capital 
$10,000; Pres., C. McCall; Vice-Pres., 
J. C. Howard; Cashier, P. E. Waid. 

Carney—First State Bank; capital, $10,- 
000; Pres., J. F. Mitchell; Vice-Pres., 
L. H. Womble; Cashier, J. Frank 
Potts, 

Gustine—Bank of Gustine; capital, $10,- 
000; Pres., W. H. Eddleman; Vice- 
Pres., W. A. Waldrop; Cashier, Geo. 
Cc. Jones. 

Jacksonville—Jacksonville State Bank; 
capital, $25,000; Pres., T. S. Hatton; 
Vice-Pres., Lucius Gooch; Cashier, 
John Howard, 

Keller—Citizens’ Bank; capital $10,000; 
Pres., B. Lavoise; Vice-Pres., O. L. 
Sweet; Cashier, W. J. Mays. 

Marble Falls—Citizens’ State Bank; 
capital, $20,000; Pres., J. R. Yett; 
Vice-Pres., Levi Crownover; Cashier, 
Carl Francis. 

Melissa—Melissa State Bank; 
$10,000; Pres., J. E. Gibson; 
Pres., S. F. Miller; Cashier, 
Cartwright. 

Richardson—Citizens’ State Bank; cap- 
ital, $10,000; Pres., D. E. Waggoner; 
Vice-Pres., C. H. Blewett; Cashier, 
W. H. V. Harris; Asst. Cashier, R. 
E. Thompson. 

Seagoville—First State Bank; capital, 
$10,000; Pres., D. E. Waggoner; Vice- 
Pres., B. M. Crawford; Cashier, M. 
E. Hulsey; Asst, Cashier, T. C. An- 
drews. 

Tahoka—First State Bank; capital, $10,- 
000; Pres., O. L. Slaton; Vice-Pres., 
G. W. Coughran; Cashier, W. D. 
Nevels. 

Temple—Temple State Bank; capital, 
$50,000; Pres., James E. Ferguson; 
Cashier, E. J. Slubicki; Asst. Cashier, 
Charles H. Black. 


capital, 
Vice- 
a << 


VIRGINIA. 


Keysville—Bank of Keysville; capital, 
$10,000; Pres., L. E. Martin; Vice- 
Pres., Wm. Henderson; Cashier, A. B. 
Hammer, 


WASHINGTON. 


Bridgeport — Bridgeport State Bank; 
capital, $15,000; Pres., A. E. Case; 
Vice-Pres., B. F. Culp; Cashier, T. J. 
East. 

White Salmon—White Salmon Valley 
Bank; capital, $15,000; Pres., Carleton 
Lewis; Vice-Pres., C. M. Wolford; 
Cashier, J. A. Byrne. 


WEST VIRGINIA. 


Morgantown — Bank of Morgantown; 
capital, $40,000; Pres., Thomas E. 
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Hodges; Vice-Pres., H. L. Carspeck- 
en; Cashier, M. L. Brown. 

Shepherdstown—Farmers’ Bank; capi- 
tal, $25,000; Pres., M. H. Crawford; 
Vice-Pres., Jos. B. Van Metre; Cash- 
ier, G. W. Billmyer. 


WISCONSIN. 


Red Granite—Red Granite State Bank; 
capital, $10,000; Pres., J. M. Koser; 
Vice-Pres., H. Dehre and Wm. Ban- 
nerman; Cashier, Fred W. Luck. 


WYOMING. 


Guernsey—Guernsey State Bank; capi- 
tal, $10,000; Pres., T. A. Cosgriff; 
Vice-Pres., G. E. Abbott; Cashier, 
Geo, Hald. 

Lovell—Lovell State Bank; capital, $10,- 
000; Pres., Charles A. Welch; Vice- 
Pres., Ira Waters; Cashier, L. V. 
Stryker. 


CANADA. 


ONTARIO. 


Latchford—Canadian Bank of Com- 
merce; W. H. Collins, Mgr. pro tem. 

Massey—tTraders’ Bank of Canada; H. 
D, Cantlon, Mgr. 

Webbwood—tTraders’ Bank of Canada; 
H. D. Cantlon, Mer. 
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Wingham—Canadian Bank of Com- 


merce; A. E. Smith, Mgr. 


MANITOBA. 


Melita—Northern Bank; H. H. Rich- 
ards, Mer. 

Russell—Merchants’ 
J. F. Fields, Mgr. 

Selkirk—Traders’ Bank 
Thomas Muir, Mer. 

Waskada—Union Bank of Canada; John 
R. Major, Mer. 


Bank of Canada; 


of Canada; 


QUEBEC. 


St George de Beauce—Eastern Town- 
ships Bank; J. B. Hebert, Mer. 


ALBERTA. 


Calgary—Traders’ Bank of Canada; R. 
E. Oaks, Mer. 

Crossfield—Canadian Bank of Com- 
merce; James Cameron, Mgr. pro tem. 


SASKATCHEWAN. 


Canora—Canadian Bank of Commerce; 
H,. J. White, Mgr. pro tem. 

Halbrite—Weyburn Security Co.; Clar- 
ence Kjeldson, Mer. 

Saskatoon—Bank of Montreal; Kenneth 
Ashworth, Mer. 

Vonda—Canadian Bank of Commerce; 
J. C. Kennedy, Mgr. pro tem. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Dothan—First National Bank; D. C. 
Carmichael, Pres. in place of G. Y. 
Malone, deceased; E. R. Malone, Vice- 
Pres. in place of D. C. Carmichael. 

Mobile — Central Trust Co.; G B. 
Thames, Vice-Pres. in place of F. B. 
Merrill. ° 

Samson—First National 
Sellers, Vice-Pres. 

Sheffield—Sheffield National Bank; J. 
W. Worthington, Pres. in place of J. 
Gray, Jr. 


Bank; W. B. 


ARKANSAS. 


Des Arc—Bank of Des Arc; Emmet 
Vaughan, Cashier in place of A. R. 
Krewson. 

Marked Tree—Bank of Marked Tree; 
E. Ritter, Pres.; J. A. Emrich, Vice- 
Pres.; Charles E. Walker, Cashier. 

Siloam Springs—State Bank; W. T. 
La Follette, Cashier. 


CALIFORNIA. 


Corona—First National Bank; W. E. 
Hibbard, Pres. in place of E. H. May; 
S. H. Herrick, Vice-Pres. in place of 
W. E. Hibbard. 


Imperial—First National Bank; O. K. 
Thomas, Cashier in place of Geo. A. 
Carter, 

Marysville—Northern California Bank 
of Savings; N. D. Rideout, Pres. in 
place of J. U. Hofstetter, resigned; 
Heiman Cheim, Vice-Pres. in place of 
N. D. Rideout. 

Sacramento — California State 
Frederick Cox, Pres., deceased. 


CONNECTICUT. 


New Haven—New Haven Trust Co.; 

capital increased to $200,000. 
DISTRICT OF COLUMBIA. 

Washington—Traders’ National Bank; 
J. Fendall Cain, Cashier in place of 
John C. Athey; H. O. Thompson, 
Asst. Cashier in place of J. Fendall 
Cain. 


Bank; 


IDAHO. 


Lewiston—First National Bank; A. E. 
Clarke, Cashier in place of E. W. 
Eaves, 


ILLINOIS. 


Amboy—First National Bank; F. N. 
Vaughan, Pres. in place of Josiah 
Little; T. P. Phillips, Vice-Pres. in 
place of F. N. Vaughan; L. L. Brink, 
Asst. Cashier. 
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= ¢. 
Turner, 
Turner; 


Casey—First National Bank; 
Turner, Vice-Pres.; Rose 
Cashier in place of W. C. 
B. F. Parker, Asst. Cashier. 

Manito—People’s State Bank; James S. 
Pollard, Pres., deceased. 

Mason City—Farmers’ National Bank; 
William S. Thompson, Pres., deceased. 

Metropolis—First National Bank; E, P. 
Copland, Asst. Cashier. 

Strawn—Farmers’ National Bank; T. J. 
O’Connor, Vice-Pres. in place of Ed- 
ward Lynch. 


INDIANA. 


Evansville — People’s Savings Bank; 
John Rheinlander, Sec. & Treas., re- 
signed. 

Indianapolis—Capital National 
Frank L. Powell, Pres., deceased. 

Loogootee—First National Bank; W. J. 
McCord, Pres. in place of P. M. 
Walker; G. A. Walker, Vice-Pres. in 
place of W. J. McCord; Geo. W. 
Gates, Cashier in place of W. D. 
Madden. 

North Manchester—Lawrence National 
Bank; R. C. Hollinger, Cashier in 
place of Clement L. Arthur; Geo. W. 
Shively, Asst. Cashier in place of R. 
Cc. Hollinger. 

Richmond—First National Bank; F. M. 
Taylor, Cashier; Alton T. Hale, Asst. 
Cashier in place of F. M. Taylor. 


sank; 


INDIAN TERRITORY. 

Calvin—First National Bank; P. J. Mc- 
Clure, Vice-Pres. in place of Fred C. 
Russell. 

Durant—First National Bank; O. W. 
Goolsbee, Cashier in place of A. N. 
Leecraft. 

Eufaula—Eufaula National 
Burdett, Pres., deceased. 

Holdenville First National 3ank; 
Charles E. Taylor, Pres. in place of 
Geo. L. Rose. 

Ramona—First National Bank; 
Greenwood, Cashier’ in 
Charles P. Davis. 

Sulphur—First National Bank; Roy C. 
Oakes, Vice-Pres.; M. F. Bayless, 
Asst. Cashier in place of Roy C. 
Oakes. 

Tulsa—City National Bank; J. M. Hall, 
Pres. in place of J. M. Bayless; no 
Vice-Pres. in place of E. G. Bayless. 

Woodville—First National Bank; J. T. 
Ingham, Vice-Pres. in place of J. W. 
Beard; R. A. Owen, Cashier in place 
of Ollie L. Beard. 


3ank; J. 


a Ee 
place of 


IOWA. 


Charles City—First National Bank; C. 
D. Ellis, Pres. in place of J. A. Case. 

Fonda—Pocahontas County Bank; Geo. 
Fairburn, Pres., deceased. 


Fontanelle—First National Bank; R. R. 
Tuttle, Cashier in place of W. F. 
Johnston. 

Harlan—First National Bank and Shel- 
by County State Bank; reported con- 
solidated under title of latter. 

Harris—First National Bank; Harry H. 
Buck, Pres. in place of Frank Y. 
Locke; B. B. Van Steenburg, Vice- 
Pres. in place of G. W. Lister. 

Linn Grove—First National Bank; John 
J. Spindler, Vice-Pres. in place of 
J. H. McCord. 

Newton—First National Bank; E. E. 
Lyday, Cashier, resigned. 

Spirit Lake—Spirit Lake National Bank; 
A. W. Osborne, Vice-Pres. in place 
of F. H. Daley. 


KANSAS. 


Dodge City—National Bank of Com- 
merece; H. J. Hanson, Asst. Cashier 
in place of H. W. Earlougher. 

Garden City—Garden City National 
Bank; H. G. Doddridge, Cashier in 
place of W. O. Horr. 

Marion—Marion National 
J. Funk, Vice-Pres. 

Parker—Parker State 
Smith, Cashier in 
Slaughter. 

Solomon—Solomon State 
D. Sampson, Cashier in 
D. Reimold, resigned. 

Topeka—Capital National Bank; no 
Cashier in place of A. H. Bates. 


3ank; Ferd. 
Bank; Andrew 
place of W. H. 


3ank; Mason 
place of C. 


KENTUCKY. 


Covington—German National Bank; H. 
P. Colville, Asst. Cashier in place of 
H. W. Percival.—Farmers & Traders’ 
National Bank; Jos. B. Thiessen, 
Asst. Cashier in place of W. W. 
Payne. 

Morehead—Lenora National Bank; S. 
Hogge, Pres. in place off W. W. Ut- 
terback; W. J. Rice, Cashier in place 
of Luke P. V. Williams; J. W. Hogge, 
Asst. Cashier in place of C. M. Dur- 
ham. 

Stanley—Stanley Deposit Bank; Estill 
Neel, Cashier, reported an embezzler. 


LOUISIANA. 


Crowley—First National Bank; Percy 
L. Lawrence, Pres. in place of J. J. 
Toler; B. M. Lambert, Vice-Pres. 

Eunice—Eunice State Bank; Gustave 
Fuseller, Pres. in place of Louis 
Mayer; Julius Stagg, Vice-Pres. 

Hammond—Bank of Hammond; capital 
increased to $50,000. 


MARYLAND. 


Annapolis—Farmers’ National Bank; 
Geo. A. Culver, Cashier, resigned. 
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Bank; W. 
in place of 


Bel Air—Second National 
Wylie Hopkins, Cashier 
H. F. Adams. 

Centerville— Queen Annes National 
Bank; Wm. J. Price, Pres. in place of 
Edwin H. Brown, deceased; Charles 
A. Busteed, Vice-Pres. in place of 
Wm. J. Price. 

Chesapeake City—National Bank of 
Chesapeake City; John Banks, Cash- 
ier, deceased. 


MASSACHUSETTS. 


Boston—American Loan & Trust Co.; 
absorbed by Old Colony Trust Co.— 
National Security Bank; Albert E. 
Gladwin, Asst. Cashier. 

Lynn—Lynn Institution for Savings; 
Walter E. Symonds, Treasurer, de- 
ceased. 

Salem—Salem Savings Institution; Ed- 
ward L. Millett, Treas. in place of 
Clarence A. Evans, resigned. 

Westfield—Woronoco Savings Bank; 
John H. Ashley, Treasurer, resigned. 

Whitman—Whitman National Bank; 
Urban S. Whiting, Asst. Cashier, re- 
signed. 


MICHIGAN. 


Detroit—Union Trust Co.; Gerald J. 
MecMechan, Sec.; Charles R. Dunn, 
Asst. Sec. 

Grand Rapids—Foyrth National Bank; 
L. Z. Caukin, Cashier in place of J. 
A. Seymour; J. Clinton Bishop, Asst. 
Cashier in place of L. Z. Caukin. 

Grant — Grant Exchange Bank and 
Grant State Bank; reported consoli- 
dated under latter title. 

Menominee—Lumbermen’s Bank; Wil- 
liam Webb Harmon, Asst. Cashier in 
place of S. G. Reed, resigned. 

Vicksburg—First State Bank; John 
Hamilton, Pres. in place of L. H. 
Kirby. 


MINNESOTA. 


Beardsley—First National Bank; G. J. 
Mack, Cashier in place of J. Minkie- 
witz, Jr. 

Blooming Prairie—First National Bank; 
Sam A. Rask, Cashier in place of O. 
P. Rask; L. O’Toole, Asst. Cashier in 
place of Sam A. Rask. 

Elgin—First National Bank; H. Choate, 
Pres. in place of W. P. Tearse. 

Long Prairie—First National Bank; Al- 
bert Rhoda, Pres. in place of W. I. 
Paine; Charles Koonze, Cashier in 
place of Albert Rhoda. 

McIntosh—First National Bank; C. M. 
Berg, Vice-Pres. in place of John 
Petterson; K. K. Hoffard, Asst, Cash- 
ier in place of C. M. Berg. 

Ortonville — First National Bank; P. 
Clarke, Pres. in place of E. J. Weiser. 


MISSISSIPPI. 


Greenwood—First National Bank; L. F. 
McShane, Cashier. 

McComb City—Pike County Bank & 
Trust Co.; Geo. F. Bauer, Pres. in 
place of Richard Griffith, deceased. 


MISSOURI. 


Excelsior Springs—First National Bank; 
Cc. D. Wale, Pres. in place of A. Gor- 
dan, 

Independence—First National Bank; B. 
Zick, Jr., Pres. in place of J. W. Mer- 
cer, deceased; John G. Paxton, Vice- 
Pres. in place of Wm. A. Symington; 
Wm. A. Symington, Cashier in place 
of B. Zick, Jr. 

Stewartsville — First National 
Frank A. Gantz, Asst. Cashier. 

St. Louis—State National Bank; 
Wilson, Vice-Pres. 

Trenton—Trenton National Bank; C. H. 
Cook, Vice-Pres. in place of G. W. 
Smith, deceased. 


Bank; 


A. O. 


NEBRASKA. 


Anoka—Anoka National Bank; S. A. 
Richardson, Asst. Cashier. 

Beemer—Beemer State Bank; Charles 
Nead, Asst. Cashier, reported an em- 
bezzler. 

Humphrey—First National Bank; Hen- 
ry Hunker, Pres. in place of F. L. 
Gallagher; no Cashier in place of H. 
M. Little; John E. Hugg, Asst. Cash- 
ier. 

Sargent—First National 
Root, Asst. Cashier. 
Scottsbluff—First National Bank; S. H. 
Burnham, Pres. in place of M. W. 
Folsom; Charles <A. Morrill, Vice- 
pres. in place of F. D. Ball; A. L. 
Bowen, Cashier in place of Charles 
A. Morrill; Sumner Burnham, Asst. 

Cashier. 

Sidney — First National 
Scanlon, Pres. in place 
Jones; A. Pease, Vice-Pres. 
of D. J. Scanlon. 

Wisner—First National Bank; A, Bech- 
er, Pres. in place of J. R. Mansfield; 
J. C. MeNish, Vice-Pres. in place of 
A. Becher; no Asst. Cashier in place 
of J. C. McNish. 


Bank; W. J. 


Bank; D. J. 
of B. A. 
in place 


NEW JERSEY. 


Atlantic City—Chelsea National Bank; 
Wm. H. Schurch, Jr., Cashier in 
place of J. H. Nixon. 

Camden—First National Bank; 
Nekervis, Asst. Cashier. 

Dover—National Union Bank; no Asst. 
Cashier in place of H. W. Whipple. 

Hackettstown — Hackettstown National 
Bank; Henry W. Whipple, Cashier in 
place of R. A. Cole. 

Jersey City—Second National Bank; 
Samuel Ludlow, Jr., Pres. in place of 


mee: 
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William Hagencamp, resigned.—Third 
National Bank; Robert S. Ross, Pres. 
in place of John D. Carscallen, de- 
ceased. 

Paulsboro—First National Bank; Rich- 
ard Richards, Vice-Pres, in place of 
G. C. Laws. 


NEW YORK. 


Brooklyn—North Side Bank; Paul E. 
Bonner, Pres. in place of Thomas W. 
Kiley.—Nassau Nationa] Bank; capi- 
tal increased to $750,000. 

Campbell—Bank of Campbell; John E. 
Frederick, Cashier in place of Amasa 
B. White, resigned, 

Dunkirk—Lake Shore National Bank; 
T. D. Lunt, Asst. Cashier in place of 
G. A. Starr. 

East Aurora—Bank of East Aurora; 
Byron D. Gibson, Vice-Pres., re- 
signed. 

Flushing — Flushing Branch Bank of 
Long Island; W. H. D. Nimmo, Cash- 
ier, resigned. 

Glen Cove—Glen Cove Bank; Carmi B. 
Gruman, Pres., deceased. 

Holland— Bank of Holland; Geo. E. 
Merrill, Pres. in place of Wm. B. 
Jackson, resigned; Albert F. Bangert, 
Cashier, 

New York City—United National Bank; 
Henry C. Strahmann, Cashier in 
place of W. W. Warner; E. F. Giese, 
Asst. Cashier.— Northern National 
Bank; Henry Dimse, Pres. in place 
of Frank C. Mayhew.—New Amster- 
dam National Bank; Miles M. 
O’Brien, Pres. in place of R. R. 
Moore. — Merchants’ National Bank; 
Z. S. Freeman, Cashier in place of S. 
S. Campbell.—Citizens’ Central Na- 
tional Bank; A. K. Chapman, Cashier 
in place of Henry Dimse; James Mc- 
Allister, Jr., Asst. Cashier.—Baring, 
Magoun & Co.; dissolved March 31st. 
—Monroe Bank and Jefferson Bank; 
consolidated under latter title. 

Niagara Falls— Bank of Suspension 
Bridge; James Low, Pres., deceased. 

Owego—Tioga National Bank; Freder- 
ick E. Platt, Cashier, deceased. 

Utica—Citizens’ Trust Co.; Frank H. 
Doolittle, Sec. in place of Edward 
Bushinger, deceased. 


NORTH DAKOTA. 


Sheldon—Ransom County State Bank 
and First National Bank; reported 
consolidated. 

Upham—Farmers’ State Bank and Se- 
curity State Bank; reported consoli- 
dated under latter title. 


OHIO. 


Dayton — Merchants’ National Bank; 
Charles W. Slagel, Cashier in place 
of T. W. Gable; T. W. Gable, Asst. 
Cashier. 
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Fostoria — Mechanics’ Banking Co.; 
Charles Olmstead, Pres., deceased. 
Garrettsville—First National Bank; A. 
M. Cline, Asst. Cashier in place of 

G. B. Chapman. 

Girard—First National Bank; Anthony 
Wayne Kennedy, Pres., deceased. 
Montpelier—First National Bank; Geo. 
E. Morris, Pres. in place of C. A. 
Bowersox; Fred W. Shammel, Vice- 
Pres. in place of Geo. E. Morris; no 
Asst. Cashier in place of S. B. Wal- 

ters. 

Wooster — Citizens’ National Bank; 
Walter D. Foss, Pres., resigned. 
Youngstown—Wick National Bank and 
Dollar Savings & Trust Co.; reported 

consolidated under latter title. 


OKLAHOMA. 


Alva—Alva National Bank; E. C. Rum- 
sey, Asst. Cashier in place of J. H. 
Hudson. . 

Chandler — Chandler National. Bank; 
Charles A. Tilghman, Pres. in place 
of J. M. Hale; no Vice-Pres. in place 
of G. W. Schlegel; G. W. Schlegel, 
Cashier in place of Chas. A. Tilgh- 
man. 

Cnaerokee—First National Bank; H. W. 
Moore, Asst. Cashier in place of F. J. 
Salisbury. 

Newkirk—First National Bank; W. F. 
Smith, Cashier in place of H. H. 
Smock; J. Wendell Smith, Asst. Cash- 
ier in place of W. F. Smith. 

Ponca—Farmers’ National Bank; Geo. 
H. Brett, Pres. in place of J. Jensen. 

Stillwater—Stillwater National Bank; 
Cc. W. Crooks, Asst. Cashier in place 
of W. J. Emmert. 

Temple—First National Bank; J. C. 
Tandy, Vice-Pres.; Leo J. Curtis, 
Cashier in place of J. C. Tandy. 


OREGON. 


Joseph — First National Bank; F. F. 
Scribner, Cashier in place of K, H. 
Blaesser. 


PENNSYLVANIA. 


Benson (P. O. Holsopple) — First Na- 
tional Bank; L. A. Beabes, Cashier in 
place of C. I. Shaver. 

Bloomsburg—Farmers’ National Bank: 
H. A. McKillip, Vice-Pres., resigned. 

Bradford—Bradford National Bank; H. 
E. Schonblom, Asst. Cashier in place 
of C. A. Mitchell. 

Charleroi—First National Bank; F. B. 
Newton, Vice-Pres. in place of J. H. 
Frye. 

Connellsville—Yough National Bank; E. 
R. Floto, Cashier in place of G. T. 
Griffin. 

Edinboro—First National Bank; J. B. 
Scott, Cashier in place of D. E. Gil- 
laspie. 
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Emaus—Emaus National Bank; Charles 
D. Brown, Vice-Pres. in place of H. 
W. Jarrett. 

Garrett—First National Bank; D. Boyd 
Alter, Cashier in place of L. T. 
Lampe. 

Jenkintown — Jenkintown National 
Bank; Hutchinson Smith, Pres. in 
place of C. F, Wilson. 

Leechburg—First National Bank; Dunn 
Van Giesen, Asst. Cashier. 

McConnellsburg—First National Bank; 
W. Scott Alexander, Vice-Pres. in 
place of M. R. Shaffner. 

Philadelphia—Franklin National Bank; 
L. H. Shrigley, Asst. Cashier. — Na- 
tional Bank of Germantown; Walter 
Williams, Cashier in place of Ro- 
maine Keyser, deceased. 

Pittsburg—Duquesne National Bank; 
John Bindley, Pres. in place of Ed- 
win Bindley.—Equitable Trust Co.; 
absorbed by Guarantee Title & Trust 
Co. 

Scottdale — Broadway National Bank; 
Theodore J. Robinson, Cashier, re- 
signed. 

Strassburg — First National Bank; C. 
Rowe, Pres. in place of A. R. Black, 
deceased. 

Webster — First National Bank; B. B. 
Hunter, Cashier in place of H. R. 
Smith. 

West Chester — Farmers’ National 
Bank; J. Comly Hall, Vice-Pres. 


SOUTH CAROLINA, 


Charleston—Germania Savings Bank; 
Charles Litschgi, Pres., deceased. 


SOUTH DAKOTA. 


Clark—Security Bank; James N. Platt, 
Pres., deceased. 

Colman — First National Bank; W. 
McK. Housman, Pres. in place of M. 
R. Kenefick; Henry Robertson, Vice- 
Pres. in place of W. McK. Housman. 


TENNESSEE. 


Brownsville—First National Bank; Geo. 
W. Lyle, Vice-Pres. 

Cornersville — Farmers’ 
Kennedy, Cashier. 

Nashville—Merchants’ National Bank; 
W. B. Frierson, Cashier in place of 
W. D. Suttle. 


Bank; DBD. C. 


TEXAS. 


Arlington — Arlingten National Bank; 
Mike Ditto, Vice-Pres. in place of 
James Ditto; James Ditto, Cashier in 
place of Mike Ditto; J. P. Smith, 
Asst. Cashier. 
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Clyde—First National Bank; Jno. H. 
Harkins, Cashier in place of J. B. 
Stokes. 

Dalhart—Dalhart National Bank; E. L. 
Conger, Vice-Pres. in place of W. H. 
Wolff. 

McGregor—McGregor National Bank; 
W. E. Crews, Cashier in place of W. 
F. Barclay. 

Merkel—Merkel National Bank; A. H. 
Thornton, Asst. Cashier, 

Mt. Vernon—First National Bank; no 
Asst. Cashier in place of J. W. Har- 
grave. 

Seymour—Farmers’ Nationa] Bank; S. 
Edwards, Vice-Pres. in place of R. 
E. Fowlkes. 

Tulia—Tulia National Bank; 
changed to First National Bank. 


title 


VIRGINIA, 


Woodstock — Shenandoah Nationas 
Bank; no Vice-Pres. in place of N. 
B. Schmitt, deceased. 


WASHINGTON. 


State Bank; S. D. 
in place of H. S. 


Colfax—Farmers’ 
O’Neal, Cashier 
Burdick, resigned. 

Ellensburg—Washington State 
capital increased to $50,000. 

Seattle—First National Bank; 
Hall, Second Vice-Pres. 


Bank; 


J. A. 


WEST VIRGINIA. 


Bluefield — American National Bank; 
Lester G. Torrey, Second Vice-Pres.; 
Cc. R. McNutt, Third Vice-Pres.; W. 
B. Hicks, Asst. Cashier. 


Charles Town—National Citizens’ Bank; 
J. Frank Turner, Cashier in place of 
H. C. Getzendanner; A. M. S. Mor- 
gan, Asst. Cashier in place of J. 
Frank Turner. 

Glenville—First National Bank; Charles 
E. Barnett, Cashier in place of R. E. 
Kampfer; W. D. Whitney, Asst. 
Cashier in place of Charles E. Bar- 
nett. 


WISCONSIN. 


Clintonville—First National Bank; F. 
E. Ruth, Asst. Cashier. 


Menomonie—First National Bank; J. 
H. Stout, Pres. in place of F. J. Mc- 
Lean; W. C. Rihenack, Vice-Pres. in 
place of J. H. Stout; Frank C. Jack- 
son, Cashier in place of J. P. Mc- 
Lean. 

Milwaukee—Milwaukee Trust Co.; J. 
H. Van Dyke, Jr., Pres., deceased. 
Sheboyan—Citizens’ State Bank; Hen- 
ry Hillemann, Pres, in place of A. D. 
DeLand, resigned; D. W. Huenink 
and L. C. Meyer, Asst. Cashiers. 
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BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA. 


Attalla—First National Bank; in hands 
of S. H. L. Cooper, Receiver, April 
24, 


ILLINOIS. 


Frankfort—Exchange Bank. 
Pekin—Teis Smith & Co. 
IOWA. 


Harlan—First National Bank; in volun- 
tary liquidation March 22. 

Harris—First National Bank; in volun- 
tary liquidation Apri] 1. 


LOUISIANA. 


Shreveport—Farmers’ Bank & Trust 


Co. 
MASSACHUSETTS. 


Boston—W. X. Fuller & Co.—N. B. 
Goodnow & Co. 
Boston—Foote & French. 


MISSISSIPPI. 
Leland—Delta Bank. 

MISSOURI. 
Centerview—Bank of Centerview. 


Kirksville—Baird National Bank; in 
voluntary liquidation April 9. 


NEW YORK. 


Boonville —S. C. Thompson & Co.’s 
Bank. 

New York—National Shoe & Leather 
Bank; in voluntary liquidation Feb- 
ruary 28. 


OHIO. 


Mansfield—Farmers’ National Bank; in 
voluntary liquidation March 31. 


PENNSYLVANIA. 


Freeland—First National Bank; in 
hands of Receiver, March 1. 

Glassport—Glassport Nationa] Bank; in 
voluntary liquidation March 24. 

Mount Pleasant — Citizens’ National 
Bank; in voluntary liquidation April 
, 

Pittsburg—Industrial National Bank; in 
voluntary liquidation March 12. 


TENNESSEE. 


Gadsden—People’s Exchange Bank. 


TEXAS, 


Galveston—Seawall Nationa] Bank; in 
voluntary liquidation Feb. 12. 

West—First National Bank. 

McGregor—McGregor National Bank; 
in voluntary liquidation March 31. 
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